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Investment  Dealers 
May  Be  Hard  Hit  By 
Ottawa  Steel  Plans 

Special  Depreciation  Feature  | 
of  Government  Loans  May,  it  : 
is  Feared,  Turn  Financing  away  I 
from  Accepted  Channels  j 

(Special  to  The  Financial  Times) 

Toronto  —  The  first  of  the  big  four  steel  i 
producers  to  avail  itself  of  the  government’s  j 
lending  plans  is  currently  engaged  in  negotia- 1 
tions  for  installation  of  a  new  blast  furnace,  j 
Dominion  Foundries  &  Steel  Ltd.,  having  been  j 
working  on  plans  for  such  an  expansion  for 
some  time,  is  reported  to  be  considering  a 
loan,  covering  about  half  the  cost  of  installa¬ 
tion.  Results  must,  of  course,  await  the 
passing  of  enabling  legislation  as  proposed  in 
the  Speech  from  the  Throne. 

A  plan  for  repayment  of  the  proposed  loan 
Is  suggested  on  the  basis  of  $3  per  ton  of 
pig  iron  produced.  Another  feature  of  the 
plan  is  to  be  a  depreciation  allowance  equal  to  I 
the  full  amount  paid  back  in  any  given  year.  | 

These  are  apprehensions  that  this  special  | 
depreciation  allowance  might  play  havoc  with  | 
any  plans  private  capital  may  have  of  partici¬ 
pating  in  future  expansion  movements.  If  it 
is  to  be  a  feature  attached  only  to  capital 
secured  from  government  sources,  it  is  bound,  j 
financial  circles  fear,  to  turn  future  financing  j 
of  the  steel  industry  out  of  the  accepted  chan¬ 
nels  of  private  enterprise  and  participation  | 
end  into  those  of  semi-socialisation. 

Investment  Business  Sidetracked 

The  question  that  is  of  overriding  concern 
now  is  whether  a  company,  planning  to  expand 
its  facilities  for  pig  iron  or  steel  production, 
could  raise  the  required  funds  in  the  ordinary 
manner  and  still  qualify  for  the  special  in¬ 
ducement  offered  if  one  accepts  a  government 
loan.  If  the  proposed  legislation  does  not  so 
provide,  the  investment  business  vdll  have 
been  sidetracked  once  again  —  and  there  is ' 
reason  to  e.xpect  that  the  “need  for  expansion  j 
will  become  pressing”  in  other  industries  with 
similar  government  financing  plans  taking  the 
place  of  private  financing. 

It  is  pointed  out  that  we  may  some  day 
discover  that  there  is  a  great  dearth  of  pea¬ 
canning  facilities  or  of  any  other  industrial 
capacity  and  out  of  a  system  of  government 
subsidies,  ostensibly  created  to  cover  an 
emergency,  comes  the  sort  of  system  in  which 
industrialists  are  functionaries  of  the  state 
and  the  investment  business  is  but  a  relic  of 
a  distant  past. 

Since  the  expansion  of  steel  producing  facil¬ 
ities  at  the  present  time  may  well  be  classed 
as  a  risk  venture  in  the  true  sense  of  the 
word,  the  repeated  appeal  to  investment  deal¬ 
ers  to  get  into  the  risk  capital  business  could 
be  given  some  concrete  support.  The  very 
fact  that  the  borrowing  of  government  funds 
for  the  expansion  of  a  steel  plant  requires  a 
special  inducement,  recognises  the  risky 
nature  of  the  business.  As  such,  it  becomes 
a  concern  not  only  of  the  borrower  but  also  of 
the  lender  and,  of  course,  of  the  economy  as 
a  whole.  Therefore,  anyone  who  is  willing  to 
risk  capital  whenever  such  an  investment  in 
expanded  capacities  is  pronounced  as  urgent 
by  the  department  of  government  concerned, 
should  qualify  for  the  special  considerations 
which  another  department  of  government  — 
the  taxing  agent  —  is  willing  to  grant. 

Would  Restore  Functions 

It  could  perhaps  be  quickly  shown  that 
extending  the  depreciation  allowance  conces¬ 
sion  to  all  expanders  of  steel  plants,  whether 
they  finance  privately  or  through  the  govern¬ 
ment,  would  make  the  need  for  government 
financing  quite  unnecessary.  It  would  quickly 
restore  the  various  functions  to  their  rightful 
places  and  the  present  partnership  between 
government  and  industry  could  once  again  be 
limited  to  the  government’s  role  of  generally 
supervising  the  rate  of  growth  wherever  such 
supervision  is  needed. 

As  it  now  seems  to  work  out,  pending  the 
legislation  proposals  becoming  available  in 
greater  detail,  the  inve.stment  dealers  are  being 
pilloried  for  “not  playing  their  part”  while 
they  are  being  forced  to  offer  deals  which 
can  not  possibly  compete  with  government 
offers,  although  government  ultimately  is 
playing  only  with  taxpayers’  money. 

’Therefore,  assuming  that  the  government  is 
really  desirous  of  expanding  steel  capacities, 
and  recognises  tbe  risky  nature  of  the  busi¬ 
ness,  it  should  amend  the  proposed  legislation 
to  include  special  depreciation  allowances  to 
apply  to  any  company,  whether  it  finances 
Its  expansion  through  government  loans  or 
through  the  ordinary  means  of  corporate 
financing.  This  is  particularly  the  case  when 
neither  the  wisdom  nor  the  long  range  neces¬ 
sity  of  a  vast  steel  production  expansion  is  | 

fully  certified.  i 

- j 

Company  Earnings  | 

1918  1947  I 

Net  ITarn,  Net  I'jiiii. 

ono  Per  099  Per 
Umitted  Share  Omitted  Share 

<, uni.  Total  froiii  .\iig. 

.Sl  ’48  to  IVh.  9.  ’19  I(;t;.7.'.9  l.r..,S(M 

Brown  Co .  .’I.O.IC,  2.8;t.S  9.99 

t’hartered  Trust  199  I9.9’9  I9‘9  19.79 

Teck  Hughes  liul.l  9.1.1  III.'.  9.98 

l.ainaqiie  Oolil  .  7.'..8  ii.’J.'i  .',91  9.19 

Mael..  CiK-kshiiU  (li:t.'i  ilTill 

Beldiiig  Corlieelli  .  187  19.81  119  11.77 

Itniek  Silk  MilN  '.V’  I.9II  .,:i.l  4.29 

Hart  Batlerv  To.  .  i:i:i  2.99  81  1.99 

Iloyal  Trust  Co.  ..  189  4.89  4.72  4..72  I 

Coast  Breweries  719  9  19  71.7  9.19 

Itohinson  Cot.  Mills  299  1.99  287  1.92 

DeUavill.Tiid  S.  ‘S'  :t  9.19  <1919 

Tan.  Invest.  Iiiiid  9:i.7  9.22  477  9.1,8 

Culian  Can.  S'iig<ir  171  2  22  ISI  2. .91 

Bell  Telephoni*  Co  19.-777  2.l»8  9.791  2.29 

Total  lo  ilate  .*18.7  891  «l.71..748 

P.  C.  Ch.iiige  i  'I'l't'’,-  I 


It’s  In 

The  News 

{  Highlighfs  of  Events  ,  and 
Developments  of  Interest 
!  to  Finance  and  Business 

A  new  fillip  'was  given  to  the  market  for 
I  gold  mining  stocks  this  week  by  news  from 
:  London  of  decision  of  South  African  govern- 
j  ment  to  sell  gold  at  a  price  above  the  offi- 
I  cial  world  level  of  $35  an  ounce.  Sale  was 
I  announced  of  100,000  fine  ounces  of  gold 
i  through  a  London  bullion  broker  at  $38.20 
{  an  ounce.  South  African  action  was  taken 
i  by  reason  of  “pressing  foreign  exchange 
difficulties”.  Hopes  w'ere  raised  among  gold 
mining  interests  here  —  tempered,  how’- 
ever,  by  the  London  opinion  that  the  trans¬ 
action  was  in  the  nature  of  a  taken  sale  to 
test  the  absorption  powers  of  the  free  mar¬ 
ket  as  ■well  as  world  reaction  to  the  move. 

¥  *  ¥ 

A  general  Improvement  in  world  economic 
conditions  is  in  evidence  according  to  find¬ 
ings  of  a  survey  which  -were  presented 
during  past  ’week  to  a  special  committee 
of  the  United  Nations.  Among  the  favour- 
I  able  developments  noted  are  increased  food, 
j  production,  greater  industrial  output  and 
I  improvement  in  international  trade.  In 
addition,  report  indicated  that  there  are 
signs  of  deflation  in  some  countries  for  the 
first  time  since  the  war. 

V  * 

!  A  straw  in  the  wind  as  to  the  trend  of 
I  developments  in  the  cold  war  is  the  evi¬ 
dence  given  during  past  week  that  Denmark 
I  may  join  with  Norway  in  exploring  the 
I  advantages  of  becoming  party  to  the  Wes¬ 
tern  Defence  Pact.  Sweden  clings  to  its 
position  of  neutrality  —  a  fact  which  does 
not  mean  much  in  view  of  that  country's 
past  record  in  European  international 
relations. 

^  if 

[  Reflecting  trend  towards  somew’hat  higher 
'  money  rates  was  announcement  this  week 
by  National  City  Bank  of  New  York  of  an 
increase  in  interest  rates  on  certain  tj’pes 
of  loans  to  brokers  and  dealers. 

*  ¥ 

Washington  reports  a  greater  than  sea¬ 
sonal  increase  in  unemployment  during 
January  with  a  rise  of  700,000  to  total  of 
2,650,000.  Cutbacks  in  production  in  some 
lines  was  stated  responsible  for  the  wide 
rise  during  month.  Here  in  Canada  there 
was  evidence  of  a  similar  trend,  D.B.S. 
figures  showing  a  “considerable  increase” 
in  number  of  claims  for  unemployment  in¬ 
surance  during  December,  total  being  up  at 
I  114,506  from  November  figure  of  73,119  and 
[  December  1947  total  of  79,848. 

I  ^  V  * 

I  Blaming  action  on  a  “severe  decline  in 
I  business”,  the  Delaware  and  Hudson  R.R. 
4uinounced  during  past  week  plans  for  laying 
off  about  280  employees  in  its  Susquehanna 
division. 

*  ¥  ^ 

The  sharp  drop  in  grain  prices  on  Chicago 
markets  this  week  was  the  object  of  more 
than  detached  interest  here.  Little  com¬ 
fort  w’as  derived  from  a  Washington  an¬ 
nouncement  that  the  U.S.  government  had 
ordered  a  full  investigation  of  all  future 
trades. 

*  * 

A  good  start  on  building  construction  for 
current  year  in  Canada  was  made  in  Jan¬ 
uary  according  to  MacLean  Building  Re¬ 
ports,  with  total  for  month  of  $72.8  million 
more  than  100  per  cent  in  excess  of  Jan¬ 
uary,  1948,  figure  of  $34.1  million.  Expan¬ 
sion  was  shown  in  all  types  of  construction, 
residential  building  being  outstanding  with 
an  increase  to  $30.3  million  from  $15 
million, 

if. 

Another  example  of  the  large-scale  ex¬ 
pansion  in  credit  during  the  past  year  are 
figures  published  by  the  Dominion  Bureau 
of  Statistics  on  sales  of  motor  vehicles  and 
on  financing  thereof  during  past  year  in 
Canada.  While  value  of  sales  rose  only 
moderately  —  and  that  more  than  accounted 
for  by  higher  prices  —  to  $421,016,000  from 
$416,237,000  in  1948.  Financed  value  in¬ 
creased  to  $144,907,000  from  $108,745,000. 

if.  if  if 

A  significant  feature  in  chartered  bank 
statement  as  at  December  31st  is  a  decline 
of  some  dimensions  in  current  loans  in 
Canada  during  month.  Total  is  shown  down 
at  $2,077  million  from  $1,129.4  million  at 
end  of  November.  Increase  as  compared 
with  same  period  last  year  was  smaller  than 
it  has  been  for  some  considerable  time,  fig¬ 
ure  at  end  of  December,  1947,  being  $1,921.3 
million.  i 

if  if  if.  I 

Figures  from  London  indicate  that  an  in-  | 
crease  of  260,000  long  tons  in  production  of  I 
crude  rubber  last  year  was  more  than 
absorbed  by  an  expansion  in  consumption  of  j 
297,000  long  tons.  World  production  of  | 
synthetic  rubber,  on  the  other  hand,  was  ' 
somewhat  lower  in  1948  than  in  previou.s  j 
year  at  533,000  long  tons  as  compared  with  j 
559,000  long  tons.  j 

if  if  if 

Witli  Christmas  buying  an  important  fac¬ 
tor,  consumer  credit  in  the  United  States 
was  at  an  all-time  high  of  $15,957  million  at  ; 
end  of  December.  There  was  an  increase  i 
during  month  of  December  of  $618  million,  i 

if  if  if  I 

Reflecting  steadily  growing  demand  for 
magnesium  is  the  report  from  New  York 
that  foreign  magnesium  is  being  offered  | 
for  the  first  time  on  the  N.S.  market.  , 

Metal  is  in  demand  not  only  by  steel  and  ; 
tool  industries  but  also  for  production  of  j 
hardware  and  household  utensiks.  | 

¥  ¥  ! 

Production  of  rayon  yarn  and  staple  in  j 
United  States  last  year  w;as  at  an  all-time  I 
record  figure  of  1,124.3  million  pounds  being  ' 
15  per  cent  greater  than  1947  total  and  al-  ' 
most  3  times  figures  for  1939.  World  rayon  ] 
production.  Textile  Economics  Bureau  re¬ 
ports  was  back  to  within  13  per  cent  of 
peak  1941  figure  last  year.  I 


!  Distilleries  Feel  ,,,  spirit, 

U.b.  brocks  &  Consumption 

Pinch  of  Production  _ 

In  Buying  Power _ 

I  Sales  Falling  Off  as  Buyer  Re-  y 

sistance  in  Evidence  on  Some _ ^ 

Lines  —  Inventories  Ample,  y 

j  Less  Stock  Piling  Needed  _  400 

i  The  distilling  industry,  catering  largely  to 
j  a  luxury  trade,  apparently  is  feeling  the  pinch 

I  of  prevailing  conditions  of  reduced  buying - 300 

j  power  arising  from  high  level  of  prices. 

I  Both  in  United  States  and  in  Canada,  a  } 

I  falling  off  in  sales  volume  has  been  in  evi-  _ j _ 200 

j  dence  in  recent  months.  A  survey  of  the  in-  ; 

j  dustry  indicates  that  there  has  been,  and  is, 

I  some  buyer  resistance  in  certain  of  the  highei'  ^  100 

I  price  lines.  • 

!  Being  a  luxury  business  the  industry  is 

i  unusually  sensitive  to  any  changes  in  the _ _ _ 0_ 

j  general  economy,  especially  in  the  United  i,,, 

'  States,  where  the  volume  of  business  is  very  - - —I - ^ - 

'  large.  A  fear  has  been  expressed  in  some  i  piicr  i.iiip— viix-ks  on  haiid  at  i  nd  nf  paoh  niontii 
i  quarters  that  liquor  prices  are  too  high  and  i.owit  I.hk — Wiiiidiawals  iidin  lanid  icaiisunipiioin 
I  that  with  the  present  high  cost  of  living 

\  economies  in  luxury  buying  by  the  public  may  - - - 

I  continue,  resulting  in  a  lower  level  of  sales 

I  in  the  liquor  industry.  With  taxation  the  3T lOllS  DOOST 

1  highest  cost  factor  in  the  selling  price  and 

I  little  or  no  possibility  of  any  reduction  in  BrillflS 

this  item,  it  would  appear  difficult  for  the  » 

I  liquor  industry  to  lower  prices  to  the  public,  q  •  ■  Cx  I 

I  unless  further  declines  in  the  cost  of  raw  DUVIHQ  IH  ^lOClC 
j  materials  occur.  Perhaps  if  the  various  gov- 

1  ernment  agencies  controlling  the  sale  of  liquor  Improved  Position  and  Earn- 

find  taxation  revenues  from  this  ooiirce  de-  •  ~  /’’N  il  id*  KI  D 

j  dining  sharply  due  to  reduced  volume  of  ings  UutlOOk  Bring  New  Ku- 

'  sales,  some  downward  adjustment  in  ta.xation  mors  of  Possible  Changes  in 

I  might  be  made.  Ownership  and  Control 

!  No  General  Price  Cut** 


Losscr  WillMli'awuls  frciiu  IxhxI  Konsumplioin 

tlir  4-iiin(ilath  p  12  jiionth^ 
total  of  cai’h  inontli. 

Operations  Boost 


Buying  In  Stock 

Improved  Position  and  Earn¬ 
ings  Outlook  Bring  New  Ru¬ 
mors  of  Possible  Changes  in 
Ownership  and  Control 


There  has  been  no  general  price  cutting  in 
the  industry,  but  just  recently  one  of  the 


(Special  to  The  Financial  Times) 

Toronto  --  Reports  that  control  of  Union 


'  larger  United  States  distilling  companies  did  Canada  Limited  is  being  sought  by 

I  reduce  price  in  some  of  their  brands.  There  ,  interests  in  Hamilton  and  Toronto  have  cir- 
!  does  not  appear  to  be  any  possibility  of  prices  '  culated  for  some  time.  Of  late,  altbougli 
''  being  increased,  particularly  in  view  of  the  never  in  substantial  volume,  there  has  been 
'  decline  in  grain  prices,  notably  corn,  which  ^  steady  accumulation  accoidiiig  to  .street 
I  should  result  in  lower  manufacturing  cost.s.  reports,  but  at  tliis  stage  it  wouUl  reflect 

j  As  the  big  United  States  market  is.  of  leawakened  investors  interest  rather  than  a 
I  course,  the  dominating  factor  for  the  distil-  definite  bid  for  majority  stock  control. 

'  leries  —  with  the  two  leading  Canadian  com-  Developments  over  the  past  year  nave  been 
;  panics  actively  operating  in  that  field  and  definitely  favorable  both  from  the  point  of 
j  doing  the  great  bulk  of  their  business  there  view  of  long  term  and  short  term  considera- 

conditions  in  that  country  point  the  way  to  tions.  The  earnings  position  has  been 
!  the  general  trend  of  operations.  In  the  U.S.,  strengthened  materially  by  the  late  increase 
withdrawals  increased  rapidly  at  end  of  7var  gi'anted  last  November  26th.  whicli  was  re- 
i  and  attained  a  peak  at  beginning  of  1947,  ported  in  Tlie  Financial  Times.  As  for  rev- 
expanding  during  the  period  from  beginning  enues  in  the  enrrent  fiscal  year  ending  March 
!  of  1945  to  beginning  of  1947  by  30  ))er  cent.  31st,  the  late  inciease  will  be  felt,  of  course, 
i  From  January.  1947,  onwards,  withdrawals  only  in  the  last  third  of  the  yeai’.  These 
I  declined  sharply  and.  in  Novembei-  of  last  four  months,  however,  coincide  with  the 
year,  vere  below  the  figure  for  January,  1945.  heaviest  season  from  point  of  view  of  gas 
i  They  still  are  well  above  pre-war  figures  but  i  sales  and  the  effect  therefore  may  actually 
'  it  seeins  as  if  they  may  fall  off  still  further,  anply  to  more  than  one  third  of  the  com- 
j  Produc'tuMi,  which  was  at  abnormally  low  ■  pany’s  gas  sales  foi  tire  whole  year,  unless  it 
levels  during  the  war  as  a  i-esult  of  restric-  happens  to  be  offset  somewhat  by  greater 
j  tions*  on  the  use  of  grain  in  distilling  opera-  thriftiness  on  the  part  of  householders, 
j  tions,  increased  widely  following  end  of  hostil-  '  At  this  time  last  year',  many  normal  out- 
j  ities.  Thus,  production  at  end  of  1945  was  |  lets  in  the  industi’ial  areas  liad  to  cease  oper- 
I  running  at  rate  of  about  2':!  times  the  level  ations  because  of  extreme  weather  conditions; 

;  at  beginning  of  that  year.  Between  end  of  this  yeai’  the  area  is  enjoying  one  of  it.s 
I  1945  and  mid-1947  there  was  a  further  in-  mildest  winters  on  record  7vhicti.  of  course, 
crease  in  production  of  about  50  per  cent.  It  means  full  scale  operations  on  tbe  part  of 
I  fell  off  again  until  around  the  middle  of  1948  industry  but  perhaps  somewhat  lighter  con- 
I  but  has  increased  again  since  that  time.  sumption  on  the  part  of  domestic  users  of 

Since  beginning  of  1946.  production  has  been 

'  ranging  from  2  to  3  times  withdrawals  and.  ^  year  s  operations  at  the  new  rate, 

'  as  a  result,  there  has  been  a  .steady,  and  wide,  earning.s  inciease  can  be  estimated  at 

!  expansion  in  inventories  which,  at  end  of  roughly  20',;  this  may  be  further  augmented 
i  November  last  year  totalled  over  620  million  larger  reserves  of  gas  and  propane 

:  gallons  (in  U.S. ).  This  was  almost  double  stored  at  the  Dawn  field  and  in  Mindsor 
I  the  4-year  low  of  322  million  gallons  in  mid-  I  respectively  which  permits  expanded  sales, 

'  1945.  November  inventories,  it  is  estimated,  greater  revenue.s  at  the  better  rate  The  rate 
'  are  equal  to  about  6  years’  supply.  increase  incidentally  was  the  figure  sought  by 

_  .,  i,  .  •  I  the  companv  and  is  fullv  satisfactorv. 

Despite  the  apparently  substantial  inven-  ,  . ,  ^ •  v.-,  :.  ,  ;  . 

.  .  ,  ,,  ,  Aside  trom  possibilities  inherent  m  tne 

tones,  it  IS  indicated  that  some  of  the  larger  „  <  »•  ,  •  ,  , 

,  Panhandle  connection,  whicli  nltiinatelv  may 
distillery  companies  are  not  so  ivell  supplied  ,  .  .  ,  ,  r  n-  •  .  ' 

..  •  ,  ,  bring  a  great  <leal  of  Texas  gas  into  Cana- 

as  they  would  like  to  be  with  4-vear  or  older  ^ 


.  .  ,  outlet-s  but  which  at  this  moment  are 

■whiskies.  Looking  further  ahead,  however,  ^  ,  .... 

i  1  ,  I  .  subject  to  question,  the  outlook  for  luture 

the  large-scale  stocks  on  hand  at  this  time  ,  r-  • 

•  development.s  in  the  Lmon  Gas  area  is  most 

give  distilleries  ample  inventories  of  maturing  ^  .r  .<  t--  v.  ,< 

“  .  ,  ,  I  favorable.  Tlie  opening  up  of  the  Kimball 

spirits  and  permit  companies  to  slow-down  on  ‘  ,  „  ,  ,  ,  ,  ,  ■  , 

^  ^  ^  *•  c  .  ,  -I-  and  Beecher  field.s  bv  Imperial  Oil  is  adding 

production.  Cessation  of  stock-piling  will,  .  .  „ 

,  ^  ^  r  substantially  to  native  gas  reserve.s  as  well 

of  course,  be  helpful  to  cash  position  of  com-  ,  .  ■.  , 

'  ..  ,  ,  as  to  current  production.  I  nder  contract,  all 

panics.  Indicative  of  effects  on  matured  ,  ,  t  ■  i  i  ■  i  i  ,  i-  • 


stocks  of  larger  companies  from  war-time  re¬ 
strictions  on  production  was  need  in  past  year 


gas  produced  by  Imperial  oil  is  sold  to  I'nion 
gas,  forty  per  cent  of  whose  total  sales  now 
are  accounted  for  bv  these  t7vo  fields.  The 


or  so  for  purchasing  matured  whiskies  from  ^  f  ,  <  ,•  i  . 

..  ^  .  ,  .  •  ,  ■  ,  1  Kimball  field  alone  delivers  currently  about 

other  sources  in  order  to  maintain  adequate  o, 
j  ^  oL  million  feet  daily. 

I  “  ,  It  is  no  doubt  these  substantial  improve- 

"  ments  in  the  longterm  outlook  which  have 

Net  earnings  of  the  majority  of  the  lead-  <jraw'n  investors’  attention  to  Union  Gas  and 
ing  distilling  companies  in  the  industry  de-  w'hich  have  reawakened  the  stories  of  new 
dined  fairly  sharply  in  the^  final  quarter  of  ,  interests  entering  the  picture.  Altliough  these 
1948,  as  compared  with  1947,  but  this  was  in  rumors  currently  appear  to  ha7'e  no  basis  of 
part  due  to  the  fact  that  194  <  sales  were  fact,  gossip  has  them  variously  tied  up  with 
stimulated  artificially  by  the  fear  of  a  liquor  i  ^jj  companies  looking  towards  tlie  production 
shortage  and  this  resulted  in  an  unfair  com-  and  sale  of  gas  from  oil,  and  again  with  the 
parison.  new  coking  plants  7vhich  are  expected  to  fol- 

As  far  as  the  two  leading'  Canadian  com-  any  expansion  in  blast  furnace  oiierations 
panies  are  concerned,  they  have  been  a  stabil-  i  jn  the  Hamilton  area.  Union  Gas  is,  of  course, 
j  izing  influence  on  the  industry,  as,  7vith  their  !  already  closely  affiliated  with  TTnited  Fuel 
I  large  stocks  of  aged  whiskies,  etc.,  they  were  investments  Ltd.  whose  subsidiaries  produce 
j  (Continued  on  Page  201  i  gas  and  by  products  in  the  Hamilton  area. 

I  Early  Start  on  Aluminum  Project? 


I  (Special  to  ’The 

j  Vancouver  —  Three  large  aluminum  cor¬ 
porations  are  reported  to  be  seeking  sites  for 
development  in  British  Columbia,  and  spokes¬ 
men  for  the  provincial  government  e.xpect 
;  that  one  project  will  be  initiated  during  the 
j  coming  year. 

I  Until  a  few  days  ago  Aluminum  Co.  of 
j  Canada  and  Reynolds  Metals  Co.  were  tlie  only 
I  groups  apparently  interested  in  the  jiossibility 
of  utiliating  British  Columbia’s  waterpower  on 
I  a  large  scale  for  their  processing.  Since  then, 

I  however,  the  .4.1umiiuim  Co.  of  America  has 
;  been  making  inquiries. 

i  Reports  from  Victoria  indicate  tliat  Alcoa 
j  engineers  have  been  investigating  the  possi- 
!  bilities  of  a  plant  near  Skagway.  Alaska, 

■  harnessing  power  from  British  Columbia, 
j  William  E.  Warne,  U.S.  assistant  secretary  of 
I  the  interior,  is  quoted  as  saying  that  British 
Columbia  has  one  of  the  two  greatest  poteii- 
'  tial  power  sites  in  Nortli  America  and  that 
]  the  power  potential  in  the  nortliwest  district 

Iis  in  excess  of  3,000,000  kilowatt  houis,  which 
■would  be  more  than  sufficient  for  the  require¬ 
ments  of  a  large  aluminum  plant. 


Financial  Times) 

,  .4lcan  Has  I’rior  Rights 

Utilization  of  power  in  northern  Britisii  Col¬ 
umbia,  which  would  include  the  Atlin  Lake 
area,  would  only  require  a  dam  250  feet  in 
iieiglit,  according  to  Warne.  The  water,  whicli 
now  runs  northward,  would  be  diverted 
through  a  15-mile  tunnel  to  the  Pacific  slope, 
probably  at  Skagway. 

Aluminum  Co.  of  Canada  is  making  a  full 
scale  investigation  of  the  power  possibilities 
of  the  northern  tributaries  of  the  Fraser  river, 
especially  the  Eutsuk-Ootsa  lakes  area,  which 
is  not  now  an  important  salmon  spawning  | 
region  and  would  tlierefore  not  interfere  witli 
the  large  salmon  fishery  in  that  basin. 

The  company  is  considering  location  of  a 
plant  in  Dean  Channel  to  which  water  from 
the  lake  system  would  be  diverted. 

Minister  of  Lands  E.  T.  Kenney  is  hopeful 
that  a  .start  may  be  made  on  one  of  these 
projects  within  a  few  montlis.  The  Aluminum 
Co.  of  Canada  at  present  has  a  priority  witli 
I  the  government  in  connection  with  water  | 
i  rights.  i 


Nicotet^Yamasha 
Has  Government  On 
The  Anxious  Seat 

By-eleotion  Result  Brings  Consejr- 
vatives  Nearer  to  Power  than 
Any  Time  Since  1935  —  Income 
Taxes  to  be  Cut  3  Ways  in  Next 
Budget? 

I  _ 

By  'TEMPt  S 

I  Ottawa— George  Drew  Is  on  his  way  again. 

The  victory  down  in  Nicolet-Yaniaska  by 
Renault  Chapdelaine  over  the  Liberal  candi¬ 
date  Paul  Trahan,  may  indicate  a  lot  of 
things.  It  may  be  a  straw  in  the  wind,  or  it 
can  be  argued  that  one  swallow  does  not 
make  a  .summer.  But  coming  fa.st  on  the 
Tory  upset  in  Digby-Anna.polis-King.s.  if  the 
Liberals  are  not  worrying,  they  should  be. 
More  than  one  person  has  seen  in  this,  the 
latter  day  version  of  Drunimondville-Artha- 
baska.  Then  an  unknown  person  on  the 
,  nationalist  ticket  beat  the  highly  fancied  Lib- 
;  eral,  thus  adumbrating  the  beginning  of  the 
I  end  of  the  long  Liberal  rule  of  Laurier. 

I  I  think  I  have  indicated  in  this  column,  that 
'  all  was  not  well  with  the  Grits  in  Nicolet- 
I  Yamaska.  Surely  it  could  not  be,  if  for  the 
'first  time  since  1911,  the  riding  went  Bleu 
!  instead  of  Rouge. 

'  To  begin  with.  Paul  Trahan,  tlie  Liberal 
candidate,  was  an  unhappy  choice.  Then  the 
intrusion  of  the  other  Independent  Liberal, 
Romulus  Manseau,  only  confused  things.  It 
is  all  right  to  say  that  the  two  of  their  votes 
together  would  have  elected  a  Liberal.  But 
one  cannot  forget  that  the  he.st  a  Progressive 
Conservative  could  do  last  time  was  944  votes, 
surely  not  a  stunning  achievement,  except 
!  perhaps,  in  reverse. 

if  it  * 

So  Trahan  began  with  one  strike  on  him, 
by  being  an  unsuitable  candidate  The  second 
strike  was  put  over  by  Farmer  Manseau. 
Then  George  Drew  threw  a  fast  one  over  the 
corner  of  the  plate,  after  consultation  with 
Coach  Duplessis;  and  for  Trahan,  it  was  .strike 
3  and  out. 

'  Trahan  had  hoped  to  get  the  Dubois 
machine;  instead  he  got  tlie  raspberry.  Lucien  I 
Dubois,  the  late  MP.  always  handled  his 
nationalist  element  well,  blended  them  in  with 
the  Liberals.  Trahan,  already  a  loser,  merely 
confirmed  the  suspicion  that  politically,  he 
was  no  use  to  the  Grits  there  at  all.  and  as 
the  saying  goes,  he  should  hav£  stood  in  bed. 
Or  Montreal. 

Chapdelaine,  from  all  they  tell  me,  is  the 
best  man  of  the  three.  He  campaigned  as  a 
Union  Nationale  candidate,  on  local  issues, 

I  told  the  electors  n(>t  to  \vorry  about  men 
they  had  never  seen,  such  as  Dre7v  and  St. 
Laurent,  but  to  concentrate  on  him,  whom 
they  kne7v.  Tliis  worked. 

The  whole  campaign  was  a  Union  Nationale 
campaign,  with  the  Pro  Cons  staying  out.  and 
that  included  Ivan  Sabouriii.  But  the  UN 
boy.s  were  in  there,  and  there  7Vas  Duplessis, 
sho7’elling  in  the  votes  for  the  UN  by  the 
back  door. 

Thus  Chapdelaine  will  get  on  the  train,  a 
Union  Nationale  man.  at  Nicolet  But  when 
he  arrives  in  Ottawa,  he  will  be  a  Progressive  | 
Conservative  as  he  gets  off  the  train.  The 
Canadian  National  Railways  will  make  the  ' 
change.  i 

if  if  if 

Now  '.vliat  does  it  all  mean.  Well,  it  means 
that  Drew  can  get  vote.s.  It  means  tliat 
people  will  work  for  Drew,  and  win  for  Drew. 
It  means  that  the  Liberals  are  not  so  hot. 

But  above  all,  it  means  that  the  story  that  ' 
all  French  Caholics  were  Liberals  is  now 
false.  The  country,  once  split,  now  discovers  I 
that  the  split  is  beginning  to  heal.  The  pro-  ! 
Vince  of  Quebec  AD  1949  has  produced  a  | 
Frencii  speaking  Conservative.  According  to  i 
jubilant  supporters,  there  are  more  where  j 
that  came  from.  They  now  joyously  predict 
30  seats  for  Drew  next  election.  Maybe.  I 

It  seems  to  me  that  the  big  victory  gained  j 
is  one  of  national  unity,  to  show  that  all  the  j 
French  are  not  on  one  side 

That  poses  a  question  for  Drew.  It  will  be  | 
his  job  to  convert  these  isolationists  who  are  I 
by  implication  anti-British  and  anti-7var  into  i 
people  who  will  march  7vith  the  rest  of  j 
Canada.  It  is  no  good  for  Dre-vV  to  get  con-  ' 
verts,  only  to  find  that  if  you  scratch  them,  ' 
they  are  the  same  old  nationalists  with  the  i 
same  old  hates.  It  is  up  to  George  Drew  to  1 
make  these  people  wholesome  Canadians,  in  I 
step  with  the  rest  of  Canada,  their  aspira-  | 
tions  our  aspirations,  their  future  our  future.  | 
and  if  necessary  their  wars  our  wars.  i 

Anyway  that  is  a  bridge  to  be  crossed.  I 
Meanwhile,  the  election  day  may  be  hastened,  j 
But  if  you  are  a  Conservative,  do  not  count  : 
too  much  on  this.  The  Liberal  party  has  a  | 
lot  of  strengtli,  and  remember,  that  a  strong 
rally  for  Drew  in  one  part  may  produce  a ; 
corresponding  anti-Drew  vote  elsewhere.  Just  1 
the  same,  it  is  safe  to  say  that  a  Conservative  j 
leader  is  closer  to  the  prime  ministership  today  I 
than  any  such  leader  has  been  since  1935.  ' 

if  it  if  I 

There  is  some  controversy  about  the  intru¬ 
sion  of  Hon.  Lester  B.  Pearson  of  a  political 
note  in  his  memorable  speech  on  foreign  | 
affairs.  Mr  Pearson’s  Commons  debut  was 
not  only  outstanding;  it  was  unforgettable.  It ! 
is  commonly  acclaimed  to  have  produced  the  j 
finest  speech  on  External  Affairs  any  parlia- ! 
ment  jn  Canada  has  ever  heard. 

In  the  middle  of  his  speecli,  lie  read  en- 
dorsation  by  Social  Crediters  as  well  as  | 
CCF'ers  on  the  Atlantic  Pact.  Tlien  he  said  j 
that  the  Progressive  Conservatives  had  not  [ 
mentioned  it. 

I  have  checked  up  with  neutral  sources,  to 
ask  whether  in  tlieir  opinion,  they  felt  he 
should,  or  should  not.  have  said  this.  They  all  | 
feel  that  Pearson  was  right  Naturally,  the 
Conservatives  think  he  was  wrong. 

if  if  if 

But  this  writer  feels  that  the  Tories  have  to  i 
make  up  their  minds  what  they  are.  In  one 
part  of  Canada,  they  call  for  conscription, 
emphasize  the  British  connection,  and  are 
what  would  be  called  in  the  States  interven¬ 
tionist.  Then  in  Quebec,  Ivan  Sabourin,  I 
Progressive  Conservative  leader  in  that  j 
(Continued  on  Page  20) 
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IDosco  Had  Record 
Year  In  Production 
Of  Steel  For  1948 

With  Coal  Operations  on  Im¬ 
proved  Basis,  Indications  Are 
that  Earnings  will  Show  Some 
Improvement 

In  1948  steel  production  of  Dominion  Steel 
and  Coal  Corp.  Ltd.  was  at  highest  level  in 
the  company's  history,  and  in  Nova  Scotia  it 
was  approximately  20')  higher  than  in  any 
previous  year. 

Coal  production  was  also  on  a  satisfactory 
basis.  Consequently  it  is  reasonable  to  assume 
net  earnings  will  be  substantially  above  1947, 
when  the  company  reported  net  equal  to  $1.72 
per  share  as  compared  to  82  cents  in  1946. 

Based  on  current  operations  and  present 
outlook  for  the  steel  industry,  it  is  anticipated 
that  Dosco’s  production  will  be  maintained 
around  present  levels  at  least  for  the  better 
part  of  1949  beyond  which  it  is  not  possible 
to  make  any  estimate,  conditions  being  de¬ 
pendent  on  continued  high  demand  for  steel 
and  whether  shortages  will  still  prevail  both 
here  and  in  the  United  States. 

Company's  operations  are  extremely  well 
balanced  as  between  actual  steel  making  and 
completion  of  the  finished  product,  and  it  Is 
believed  to  he  better  situated  in  this  respect 
than  most  companies  in  the  industry. 

Federal  Subsidy  Plans 

Ill  connection  with  tlie  proposed  federal 
government  plans  to  increase  productive  capa¬ 
city  in  the  Canadian  steel  industry  recently 
announced,  the  preliminary  statement  suggest¬ 
ed  that  the  government  would  participate  on 
a  fifty-fifty  basis  with  the  primary  steel  pro¬ 
ducers  in  the  cost  of  expanding  facilities,  loans 
made  by  the  government  to  be  repaid  out  of 
the  proceeds  to  be  derived  from  the  projected 
new  facilities. 

No  official  comment  has  been  made  on  this 
proposal  by  the  three  leading  primary  pro¬ 
ducers,  Algoma  Steel  Corporation,  Dominion 
Steel  and  Coal  Corporation,  and  Steel  Company 
of  Canada,  pending  further  clarification  as  to 
how  the  Government  plans  to  implement  this 
program. 

A  note  to  shareholders  accompanying  latest 
dividend  cheques  from  the  president  of  Steel 
Co.,  of  Canada,  Mr.  H.  G.  Hilton,  may  give 
some  indications  as  to  how  the  industry  gen¬ 
erally  feels  towards  expansion  of  facilities  at 
the  present  time.  This  went  as  follows.  “Al¬ 
though  the  demand  for  steel  in  practically  all 
forms  continues  to  exceed  capacity,  the  exist¬ 
ing  high  level  of  construction  costs  discourages 
plans  for  further  expansion  at  this  time.  Since 
two  or  three  years  would  be  required  for  the 
completion  of  any  major  project  and  costs  are 
still  rising,  the  ultimate  investment  would  be 
unpredictable  and  charges  for  interest  on  such 
inve.8tinent  as  well  as  depreciation  per  ton  of 
capacity  wou'd  be  beyond  any  previous  com¬ 
mercial  and  competitive  limits.  The  decline 
in  demar.i  for  certain  durable  consumer  goods 
v.-ill  no  i'  )■•■’■'.  in  time  be  reflected  in  that  for 
steel  eny  effect  on  domestic  produc¬ 

tion  v.'i'I  i  (■  -  'evreJ  since  the  cost  of  domestic 
steei  to  t’le  c  nsumer  is  much  below  the  cost 
of  ii.inoiis  and.  naturally,  therefore,  imports 
will  be  the  fi".st  to  feel  the  effect  of  any 
decline  in  Canadian  requirements.” 

It  is  not  ea.'-y  to  understand,  in  the  light 
of  tlie  foregoing  how  the  federal  government 
can  ask  the  primary  steel  producers  to  go 
ahead  with  an  extensive  expansion  program 
costing  several  millions  of  dollars,  and  which 
•k’.'ould  take  from  two  to  three  years  to  com- 
p'ete.  when  it  is  possible  to  predict  7Vhat  the 
situation  in  the  steel  industi’v  will  be  at  that 
time.  Prices  may  ha^-e  deepned  and  markets 
diminished  considerably,  leaving  the  steel  c(5m- 
panie.s  with  high  cost  plants  and  lessened 
demand. 

Buyer’s  Market  in  U.S. 

It  is  already  becoming  apparent  that  a 
buyer’s  market  is  developing  in  certain  lines 
in  the  United  States,  the  “black”  or  “grey” 
market  in  steel  is  reported  to  have  virtwally 

(Continued  on  Page  20) 
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Bell  Earnings  On  "Bridge"  Board 

Are  Shaded  On 
Peak  Revenues 

Net  Off  at  $2.08  a 
Share  from  $2.20  in  '47,  i 
1,455,956  Phones  in  Use! 

year  was  one  of  unpre-  ! 

^dented  expansion  in  operations  ‘ 
and  gross  income  increased  bv  over 
fn  million  from  previous  year's  I 
total,  annual  report  of  The  Bell 
Telephone  Co.  of  Canada  for  1918 
shows  not  earnings  moderately 
,  lower  than  figure  for  1947  at 
equivalent  of  $2.08  a  share  on  out-  | 
standing  stock  as  compared  with  \ 

$2.20  a  share.  An  increase  of  13  j 


On  "Bridge"  Board  I  Wide  EamingS 

ICain  Reported 
By  Bruck  Mills 

On  Sales  Up  Widely, 
Net  of  $3.18  on  "A"; 
Stock  Up  From  $2.58  a . 
Share  j 

j  Record  yardage  production  and 
^  I  continuing  strong  consumer  de- 
I  mands  for  rayon  fabrics  resulted  ! 
jin  substantial  increases  in  sales 
I  and  operations  of  Bruck  Mills,  I 
;  Limited,  during  the  fiscal  year 
j  ended  October  31,  1948,  annual 
I  report  of  company  shows.  The 
expansion  in  dollar  sales  produced 


Jains  Marine  Industries  |  Eddy  Paper  Co. 

Earns  $3.52  On 
Its  'A '  Stock 


■  I  an  increase  of  $948,354  in  gross 

per  cent  m  revenues  for  year  under  |  OLIVIER  DROUIN.  president  of  trading  profit  which  amounted  to  I 
review  was  more  than  offset  by  an  ,  Rock  City  Tobacco  Co.  Ltd.  of  '  $3,057,861.  ' 


Stanley  Name  Praduets 
Buys  Landan,  Ont.  Site 


Dividend  Declarations 


I  London,  Ont.  —  One  of  the  larg-  ' -  — 

est  U.S.  home  products  companies 
has  purchased  a  site  here  as  head- 
I  quarters  for  a  new  Canadian  com¬ 
pany.  Announcement  of  the  pur-  Abltibl  I'.  &  P.,  Common  . 
-1,1.  e  f  V.  »  >  A  '  Annew-Siirpiiss  bliuc  stoics  , 


Up  from  $2.82  a  Share  chase  of  the  former  Webster  Air  .v^",na-AUm‘iuf-,  "v’’  i.' 

in  1947— More  Compe-  Equipment  plant  by  Stanley  Home  ^ 

r'  A  Products  of  Canada  Ltd.  was  made  Aiuminiiim  Li.i.,  Pref .  i. 

TiTIve  Conditions  Are  jointly  by  J.  Arnold  Openshaw,  AukIo-Chh.  'I'cirplioiic,  “A”  .i 

Seen  Ahead  Stanley’s  Canadian  general  man-  conl.',’  Piti’. 

.  ager  and  T.  O.  Robinson,  president  Aunor  (ioid  Minos  . . 

Reflecting*  a  period  of  active  .  the  London  Chamber  of  Com-  Hank  nf  loroniu  . i.: 

operations,  annual  report  of  Eddy  :  nierce.  liai'h,o'--Klns.’  t'om!;  Kxira' 

Paper  Co.  Ltd.,  for  year  ended  Mr.  Opensliaw  said  tlie  company  Uhsb  .Metals  Miiiiii«  _  —  . 

December  31st,  1948,  shows  an  hopes  to  commence  limited  pro-  |la{hu\‘^st  K  A*P* 

expansion  in  operating  profits  over  ditctton  in  April  or  May.  The  new  liatliurst  P.  &  P..^  “U”  ... 

preceding  year  and  net  earnings  plant  will  employ  abQut  100  per-  paVkrrs’,  "U” 

after  all  charges  up  at  $703,410,  sons  at  the  start.  HHsium  tiloxV,  t;mn.  ......  .t 

equal  to  $3.52  a  share  on  outstand-  -  - -  -  |  iieiictiTie  Uueiu-o  .M .  ; 

ing  class  ‘A-  stock  of  company  :  fy |.f (|e|.  CainS  s 

as  compared  with  1947  figure  of  ■  vaiiia  •  |„ 

j  $.564,757,  equal  to  $2.82  a  share 


.110  .ij  u. 

Q. 

.20  .(l.'i  ij. 


Payablu  llecorij  Paid  Paid 

«  s 

A|>r.  1  Mar.  1  .2.", 

.Mar.  1  .tall.  21  .l.’>  ,.'i2 

.\|i|-.  I  Mai.  10  ..■)ll  I.IMI 

1.'.  l  i  b.  21  J.2.'.  .^.00 


.Mar.  1  lib.  2 

.Mar.  1  lib.  10 

Mar.  J  Jmi.  21 

Mar.  1  Jan.  21  1.12',;,  4..1O 

Mar.  1  I'l'b.  10  .0.1  .20 

Mai .  1  .Ian.  21  .10  l.iii) 

•Mar.,  1  I'i'l).  1.',  .."ill  1.20 

Mar.  I.'i  l■■|•b.  2S  .2.'i  1..',ll 

Mar.  I.'i  l  i  b.  22  .27'..  I..,0 

.V<u.  1  l  i  b.  I.'i  .01'  .. 


.2.-.  Ini. 
.ItP.j  U. 


.2;ii  1..MI 
l.l2'/.j  l..-,0 


n.  A.  C.  HENRY,  C.M.G.,  B.A., 


expansion  in  operating  expenses  of  ,  Quebec  who  has  been  elected  a 
16  per  cent.  director  of  the  Dominion  Bridire 


I  B.Sc.,  M.E.I.C..  of  Montreal,  inter-  stock. 


After  all  charges  and  deduc-  nationally  known  engineer  and  Operating  profit  for  the  year, 


Report  shows  that  net  increase  Co.  Ltd. 

of  148.981  telephones  in  1948  - 

eclipsed  all  previous  years’  figures.  ;  J.^Nl'ARY  AWARDS  DOUBLE  I 

and  brought  to  its  highest  in  the  j  - 

company's  history  the  total  number  i  Sustaining  the  high  volume  ; 


director  of  the  Dominion  Bridge  profit  for  the  year  was  j  transportation  economist,  whose  after  all  charges  but  before  taxes, 

■  $1,041,265,  the  best  showing  in  j  election  to  the  board  of  directors  amounted  to  $1,213,410  compared 

1  AVI'  A  K  V  A  \v^  R  n«Tir»¥'ni  1*^^®  company's  history,  and  equal  I  of  Marine  Industries  Limited  and  with  $1,037,757  in  1947.  Provision 

J.^AlAKY  AWARDS  DOl  BLE  I  $3.1723  per  share  "on  the  Class  'appointed  executive  vice-president  for  taxes  was  higher  at  $510,000 
~  ^  “  .  .  .  .  ;  “A”  and  to  $2.57%  per  share  ;  of  the  company  has  been  announc-  as  compared  with  $473,000  in  the 

sustaining  the  high  volume  ,.g„  outstand-  I  ed,  will  also  be  associated  with  previous  year. 


ms  at  the  start.  Helgium  <tlovr,  Ciun.  .. 

_  _ _  MelKHiin  (ilovo.  Prof. 

Hellolorre  (JaelHV  -M.  ... 

further  Cains  , 

||  Uowcs  Co.,  “A**  . 

Hrnntf(»r(l  ('orduge,  Com. 

^  O  •  lli-uiitrui'il  (.AdiliiKi-,  Pri'l'. 

Lan.  Breweries  [!>•%'>  ‘-o-.  .. v„  •  •  •  • 

Di'iifk  MIk  Mill.,,  \  ... 

-  I  Hruck  Silk  .Mtills,  "b”  .  . 

.  I  .  .  .  Til  I'OOll.  I'lHU . 

Annual  Meeting  Told  . 

_  I  ,  _  •  ^  ^  l^Hii.  Pood,  I’rpf . 

bales  and  earnings  Con-  danuiia  .Safeway,  pief.  . 

.  1  CL  c  ^  •■C'nent.  I’ref . 

tinue  to  ohow  Expansion  “‘is,  common  . 

•  (.an.  Ulllitlrs,  I'rel . 

■  Can.  llrexverifs.  Ltd . 

Toronto  —  At  annual  meeting  Lan.  Lix-omotive  . 


.lid  .I.'i 

1.11(1  .2.'i 


20  .O.'i  U. 

..'.(I  .12',i  U. 

...0  .12Va  g. 

1.2U  .22'-  g. 

I..1O  Arr, 
1.20  .2(1  g. 

;m  .07 '-i  g. 

.7.7  .IS-;,  g. 

I.IMI  .27  g. 

4.70  1.1 2'i  g. 
4.,70  1.12'„  g. 

1.20  .22',a  g. 

.so  .20  g. 

.5.00  1.'27  g. 


.Mar.  1  li'b.  I 
.Mar.  1  lib.  1 
.Mar.  1  lib.  1 
.Mor.  17  J  i  ll.  22 
.Mar.  J7  I  cb.  22 
.\|>r.  1  Mar.  17 

.Vpr,  1  .Mar.  17 
.Mar  17  Pcb.  17 
I'cb.  17  Jan.  21 
I  I'll.  17  Jail.  21 
Pcb  17  Jan.  21 
Apr.  17  .Mar.  20 


.Mar.  17  Pcb.  17  .20  .2(1 

.Mor.  17  Pcb.  17  .07'.i  .o;i, 

Apr.  1  Pcb.  2S  .27 '/i  .7.7 

-Apr.  t  Pcb.  2S  .70  t.lH) 

•Apr.  1  I'cb.  '28  2.27  4.70 

■Mar.  1  Pcb.  11  1.12' .  I.7U 

.Y«i-.  21  Pcb.  21  .22'i,  1.20 

Pcb.  17  Jail.  2(1  .20  SO 

1.'27  5.00 


In  Ontario  mid  Quebec  This  is  '  during  1948,  construction  jng  at  the  end  of  the  year.  j  Sorel  Industries  Ltd.  and  other  i  Allowance  for  depreciation  and  of  Canadian  Breweries  Ltd.,  here  ran’uda^^'vrncgars  *^'V.td.  ' 

nearly  double  the  1937  figure  i  contracts  awarded  in  January  1949  Report  gives  effect  to  these  !  companies  of  the  Marine  Industries  j  depletion  totalled  $931,993  com-  this  week,  E.  P.  Taylor,  chairman,  iianadian  Car  &  Pdry.  V.oni. 

"  ‘  ^  '  amounted  to  $72,792,400,  more  j  progressive  results  in  operations  |  group.  He  has  just_  resigned  as  |  pared  with  $891,449  in  1947,  while  told  shareholders  that  report  co-  TruJt,  '  pref. 


Peb.  17  Jail.  2li 
Pel).  17  Jan.  2S 
Apr.  1  I  cb.  2S 
Mar.  1  I'cb.  10 


I  cb.  2S  1.00  2.00 
I'cb.  10  1.00  2.70 


nearly  double  the  1937  figure.  i 

^  amounted  to  $72,792,400,  more 

Exceptional  efforts  were  made, 

report  states,  to  assure  subscrib-  i  double  the  $34,100,000  re- 

ers  of  a  "telephone  service  thor-  '  ported  during  the  same  month  in 
oughly  adequate  to  the  needs  of  an  - 19-18,  according  to  MacLean  Build- 
expanding  economy".  At  the  be-  ing  Reports,  Ltd.  Increases  were 
ginning  of  1948,  there  were  on  observed  in  all  types  of  construc- 
hand  94,000  applications  for  ser-  tion  with  housing  the  highest. 

Vice,  and  during  the  year  78,000  the  large  awards  were  an 

of  these  j\'ere  cleared.  Demand  apartment  project  in  Montreal  at 
still  continued  high,  however,  and  $0  750.000,  a  bank  in  Montreal  at 
at  the  end  of  the  year,  a  total  of  $2,500,000  and  also  a  housing  pro- 
S5  000  applications  remained  un-  ject  of  $1,200  000 
filled.  I _ _ 

A  new  high  level  was  reached  in  j  pany's  stock.  The  American  Tel- 
operating  revenues,  which  amount-  ephone  and  Telegraph  Company 
ed  to  $95,845,981,  compared  to  holds  14.6  per  cent  of  the  shares. 
$85,388,107  in  1947.  The  net  oper-  Telephone  traffic  swelled  in  vol- 


II  Ills  I.ae  same  monin  m  ^gg  gg-  current  assets  1  I  to  employees’  retirement  plan  current  fiscal  year,  the  three  k.'m.  Kuirbanks-Morsc,  Cimi.  .  i.mi  .2.7  '  g.  muc.  i  id,;  7.7  ;2;7  rb.-, 

irding  to  MacLean  Build-  to  $2,991,334  and  cur-  I  investigate  the  Lachine  Section  of  stood  at  $290,553  compared  with  months  ended  January  31st  last.  |  ‘  l.'io*  .2II'  g"!'  Mmx  ’1"  Ll'b:  Is  .‘I'm  i;'i“ 

rt.-,,  Ltd.  Increases  were  liabilities  to  $1  504  467  While  '  ti’®  ®t.  Lawrence  deep  55  aterway  $150,000.  After  dividends  totalling  'Will  in  the  face  of  much  heavier  I  “a".  NVestem  Lumber  . 40  .u)  g.  ‘Apr.  1.7  Mar.  is  .211  .10 

m  all  types  of  construe-  closing  inventory  value ’of  $2,483,-  He  was  formerly  Deputy  |  $200,000  on  class  A  shares  and  1  charges  for  depreciation  show  5.'no  1.27  g.  Apr.  1  Ma,’;  2:71;  .7:i;o 


ine  rise  was  less  tnan  me  zo.z' c  ^  a  .  ,  wcfnua  caxiicu  ,  *  -  -o--  — -  ^.AicKsnuii  j  jow 

rise  in  sales  According  to  the  dent  and  general  manager  of  Beau-  surplus  as  at  December  31  stood  rectors  expect  this  trend  to  con-  Loioniul  Stfaiusliips  . 

rise  m  sales.  Accoraing  10  me  r>ra.,or  1  .  _ _  .  ...  _  t (.imimoll  l.lmitnl  ... 


report,  inventory  position  is  con-  harnois  Light,  Heat  and  Power  |  $910,905  compared  with  $517,-  throughout  the  balance  of  | , 

«rvativ.s  havinV  fb.  ^0.,  and  vicc-presidcnt  of  Mont- ,  495  at  close  of  1947.  the  current  fiscal  year.  ,< 


Commonwealth  Intern.  Corp. 


servative  having  regard  to  the  ir-utu  i-er.  r-. 

,  ,  ,  ,  .  real  Light,  Heat  &  Power  Con- 

large  increase  in  sales  volume.  A  ,  a  .  7 
,  L  ,.-  J  J  »  I  solidated. 

large  quantities  needed  to  carry  I  _ _ 

on  full  operations.  '  _  _  _  _ 

55’ith  the  year's  appropriations  53l©S  P©3k 

of  $851,000  for  capital  equipment,  | 

Beld.-Corticellc 


ating  revenues  before  taxes,  were  ume.  More  calls  were  completed  company  s  plant  expansion 

$22,584,772  against  $22,168,011  in  ,nd  fewer  were  affected  hv  error  programme  was  completed.  Plant 


49.5  at  the  close  of  1Q47  the  current  fiscal  year.  iCooksvllle  Co.,  "A”  . 

A  JO  ai  me  Close  Ot  194i.  .  „  ^  Cons.  Texfile,  Com.  (new) 

Balance  sheet  reflects  bond  fi-  Plants  in  Canada  are  operating  Cons.  Textiles,  pref . 

nancing  during  year,  net  working  to  capacity  and  pub- 

capital  being  shown  up  at  $6,337,-  demands  for  company’s  pro-  crown  fCork  &  Seal  . 

741  from  $4,528,408  at  end  of  ducts  continues  to  show  steady  im-  {;;;^;|*  ..•5., 

1947.  Current  assets  of  $11,342,042  Provement,  with  sales  and  profits  liom.  *  .Anglo  Inv.,  Pref.  .. 
compared  with  $9,560,312  in  1947,  I  continuing  to  be  in  excess  of  those  sn>res^  rtd"'*! . .  ! 

and  current  liabilities  amounting  ^  ilomlnion  Bridge?  Eit7a 

to  $5,004,301  were  slightly  lower  major  capital  expend!-  i)onnncona  Paper.  Pref . 


Per  Share  E  a  r  n  I  n  a  s  t947  figure  of  $5,031,904.  tures  programme  has  been  com-  J.^nohne  ^Bros.  ^Lid . 

♦  f  L  <1  I  ^  ^  M  *  Among  current  assets  cash  P>®ted.  continued  Mr.  Taylor,  there  aidy  Paper,  "A" 

116.81  on  Common,  Up  was  down  at  $38,837  grom  $120,-  ‘s  every  indication  that  the  net  "J.  “"m,  ’.'.A’,’, 

from  $  I  1.77  Year  Before  1949  a  year  ago;  accounts  receiv-  j  consolidated  working  capital,  i.-„rci  of  can.,’  “ii”’ . 

-  !  able.  $1,670,998  compared  with  '  which  at  the  moment  is  quite  ade-  '“Wares."’ Com.'  '' 

Sales  of  Belding-Corticelli  Lim- i  $1,705,276;  inventories,  $9,302,978  i  •I'^Ate  for  requirements,  will  be  (irufton  &  Co.,  “.A.”  . 

ited  for  year  ended  November  30,  j  against  $7,734,087.  considerably  strengthened  by  the  Ass’- ' ■ 


$1,000,000. 


I  Intern.  Utilities 
Kerr-Addlson  Mines 


$22,584,772  against  $22,168,011  in  and  fewer  were  affected  bv  error.  Prog^-amme  was  completed.  Plant  m  «5noTani  ™  siiirh  ™  As  the  maior  canital  exnendi-  E^tra 

1947.  I  oral  mils  inrr).nseH  hv  21-nnnnnn  and  equipment  are  stated  to  be  |  -  5o  So, 004,301  were  slightly  lower  as  me  major  capital  expendi-  lonnacona  Paper.  Pref, 

^  ^  i-ocai  cans  inti eased  Dv  zli.UUU.UUU  ^  *  ^-a.-  xt  *.  j  n  n  r  •  than  1947  nf  115  031994  tures  programme  has  been  com-  I>on«hue  Pros.  Ltd . 

Revenues  at  Peak  ,  or  nine  ner  cent  over  1947  and  excellent  condition.  Net  de-  j  Per  Share  CdrninQS  iigure  ot  $D,Udi,9U4.  ,  .  ,  ^  ilt  rr  i  fu  U^asterii  steel  Prml.  — 

.  or  nine  per  cent  over  ana  .  .  ,  assets  were  taken  I  17/  ^  n  i  m  y  »  Among  current  assets  cash  Pitted,  continued  Mr.  Taylor,  there  PAldy  Paper.  . 

Total  revenues  reached  the  distance  messages  by  i,i>00,-  P  j  ‘  f  i  $  1 6.8  I  OR  Common,  Up  was  down  at  $38  837  grom  $120-  every  indication  that  the  net  **A’*  ..  .  . 

_ _ ,  _  r  .rvo non  nr13nerpf^nt  AninrrpacAnf  into  the  balance  Sheet  at  $3,164,-  T  ^  V).  ^  \  ^  UUVMI  at  grom  _  ^  Extra 

record  figure  of  $94,498,652,  an  in-  '  P  ^  ♦  t  v,  079  after  deduction  of  reserves  '  from  $1  1.77  Year  Before  1^49  a  year  ago;  accounts  receiv'-  ; consolidated  working  capital,  loni  of  can..  ‘*H’»  . 

Lvease  of  $11,052,552.  or  13  per  ;  13  per  cent  was  noted  in  telephone  °  ^  °  !  able.  $1,670,998  compared  with  i  which  at  the  moment  is  quite  ade-  Koni 

flit.  The  chief  component  figures  ^®ssag:es  over  the  Trans-Canada  ”  ’  '  omortLation  '  Sales  of  Belding-Corticelli  Lim- i  $1,705,276;  inventories,  $9,302,978  !  requirements,  will  be  c.rafto'ii  &  Co.,  ".A.** 

A.ere:  local  service  $57,085,802  an  ;  Telephone  System.  '  -  V,  '  I  jted  for  year  ended  November  30.  !  against  $7,734,087.  considerably  strengthened  by  the  ,‘1;.’“*  Ass . 

Increase  of  11  per  cent;  long  dis-  Forty-seven  new  buildings  and  Gerald  L.  Bruck,  piesident,  m  1943,  were  at  record  levels,  22  per  |  In  directors'  report  55‘  S  Kidd  ■  ®nd  of  the  current  fiscal  year,  after  cypsum  Lhiie 
tance  -  $32,810,867,  an  increase  of  extensions  were  completed  in  1948,  c®nt  above  previous  year.  Net  j  president  and  managing'  director!  P^^^ing  for  dividends  at  the  pre-  E^ra  . . , 

12  per  cent;  miscellaneous  operat-  and  twenty-two  other  projects  fidence  m  the  outlook.  During  the  profit.  $186,563,  was  equal  to  $16.81  states  that  durine-  the  first  eifrht  P9®e4ing  the  Hudson  Bay  M.  &  S.  ... 

ing  revenue  —  $6,091,060.  a  rise  were  still  in  progress  at  the  year's  year  under  review,  he  said,  the  ^  p,,  common,  as  compared  months  of  the  year  all  production  funded  indebtedness  of  ‘pr'e'f  ' 

of  31  per  cent;  and  other  income,  end.  Besides  extensive  plant  con-  increase  in  domesUc  sales  more  ;  ^  uni!s  operated  at  capLTtv  S  '^1-000-000.  l,'HLn':!‘‘V'Hm'i’rr’ . 

net  —  $1,652,671,  which  was  56  struction  in  urban  areas,  more  than  off-set  the  decline  in  export  |  reported  for  1946-47  fiscal  period.  !  the  last  four  months  demand  The  steps  taken  to  strengthen  h>[wmftor"'''(’;o.'’^ 

per  cent  higher.  than  1,000  new'  circuits  were  erect-  business  due  to  dollar  difficulties  :  operating  profits  were  $1  059  -  for  some  products  eased  and  pro  '  f*’®  organization  in  the  United  Laura  Secorii  Candy  Shop 

The  total  of  operating  expenses  ®d  in  rural  areas.  In  the  urban  experienced  by  most  importing  '  ^g/^g  |  Auction  wL  reduced  accordinjlv.  '  too  distant  I:.:;!;'  C?  {h^  Wooin!  p'f. 

and  taxes  increased  in  like  propor-  sections  of  the  territory  60  of  everv  countries.  The  company  continues,  1  preceding  vear  and  with  invest- i  t  *u  4.-  "  future,  result  in  the  re-establish-  tm'd  Mines  . 

tion  to  revenues,  and  requirements  100  households  have  telephone  ser-  however,  to  maintain  its  export  ,  Lnt  incom"!  and  pJorit  on  Ire'^t-  |  pefts  presid"  pTn"  o5t  "that  '"iV: 

for  interest  and  dividends,  due  to  vice;  and  in  rural  area.s  60  per  cent  interest.  The  Australian  affiliate  .  .  ^  pecis  prcsiueni  points  out  inat  subsidiary  on  a  profitable  MHci.aren  P.  &  P . 

additional  outstanding  capital,  have  telephone  service,  compared  has  operated  on  a  profitable  basis  :  $?69  517^  prevLui  | Sf“ap°beUeen  supply  S  de  '  '  M;“in.vVr''po^r 

were  also  greater.  Thus,  despite  witn  39  per  cent  in  194o.  with  increased  productive  capacity  charees  included  deprecia- I  ”  T  between  supplj  and  de-  - -  Mitoheii,  J.  .s\  . . 

a  record  year  in  giving  telephone  Improved  central  office  equip-  and  sales.  tion  of  $239,298  as  compared  with  i  pony’s  *"oroducS  Tis  ^''nLrowed  '  Nartheni  TfUSt  Net  j  SioniirCh  KnlttiiiR.  Prff. 

service,  involving  the  maximum  ment,  to  augment  manual,  dial  and  -  $196  634  and  taxes  of  $213  237  as  '  ^  ,  .r..  C.  ^  •  Niiilonal  Can.  Bank  . 

use  of  plant  facilities,  the  amount  long  distance  facilities,  was  instal-  ,  START  CANE  SUGAR  RUN  i  ^o  $155:i68.  Th^re  was  ’  “  TZT  ^'  Z  ^  ^  ^  '  '•  ' 

transferred  to  surplus  was  less  led  in  many  places  throughout  the  ,  Canada  &  Dominion  Sugar  Com.  a  special  depreciation  reserve  '^"®  ,  -  |  Ni-ilsi.n  \V ,  Pirf.  . 

than  in  the  previous  year.  territory,  and  many  extensions  to  '  pany's  plant  at  5Vallaceburg  this  ,  *175  000  for  the  vear  under  review.  !°p  business  during  the  past  innipeg.  Annual  report  of  j  p] 

Total  operating  expenses  existing  switchboards  were  made,  week  began  a  run  of  cane  sugar  |  surplus  carried  forw'ard  at  No  break-even  Northern  Trusts  Company  sho^s  ,  o’Hrli-n  Oolil  Mines  ...  . 

nmniintert  ifil  90fi  on  ir.  nn  ■  i .  »  co  non  non  nnimHo  nf  ro  i  ^brpius  carried  lorward  at  No-  points  have  risen  and  profits  are  net  income  for  1948  at  $62,723,  !  “«  !'■!«  Hour,  f.oin . 

?r^Le  S  16  per  c!^t  ov’er  19^7'  ^  t®  rinersurar  f'TonU^^^^  a®  ,  affected  by  any  reduction  in  vol-  down  from  $64,948  reported  forjli'^j  '  ®  'sie;.?  ^oTn.’ 

s;e“:ti:n  zzzvazzz :  w:;;r:rL^ts:Lfor20  tr  Tr;p^^arioTwin‘^:o"nSe of  provision  10-;.  siee,;  ex,. 

nance,  amounting  to  $60,186,187  pent.  The  750-mile  storm-resistant  into  the  spring  and  will  give  em- j  ^  Current  assets  rose  to  $2,282,803  I  poL”Lurit^"  adS 

or  82  per  cent  of  total  operating  ex-  ^gble  route  from  Windsor  through  ployment  to  350  men.  Last  year,  ;  gg  ^  to  $2,041,526  and  cur-  ^‘ons,  it  is  pointed  out  have  been  P  f  t  iMioi,  Mfji  l>r.r . 

penses,  were  higher  by  $8,453,071.  Toronto  and  Montreal  to  Quebec  78,000,000  pounds  of  refined  cane  i  , stalled  $615,510  as  '  and  prepared  for.  Com-  !  t o  •  ’ 

with  branches  to  Ottawa  and  other  .sugar  were  produced  at  Wallace- ,  t^  5549,997,  leaving  net  Pany  is  confident  that  it  can  meet  EVl" 

of  $5,197  000  in  the  expense  pay-  p,i„t.s,  was  completed.  burg.  capital  of  $1,667,203,  ex-  the  intensified  competition  of  the 

. - ,,ceeding^9l"s  $1,491,529.  .  Tose  contrLitTd  $36  l£  "  ^  ^cT . 


iiieiiL  Ol  uie  uusines.s  01  me  Ame-  ;  (JrDcetcrias, 

rican  subsidiary  on  a  profitable  ■  Maci-aren  i‘.  &  i’. 


were  also  greater.  Thus,  despite  witn  39  per  cent  in  1945.  with  increased  productive  capacity 

a  record  year  in  giving  telephone  Improved  central  office  equip-  and  sales. 

service,  involving  the  maximum  ment,  to  augment  manual,  dial  and  - 

u.se  of  plant  facilities,  the  amount  long  distance  facilities,  was  instal-  (  START  C’AXE  SI'G.AR  RLN 


Narthern  Trust  Net 


than  in  the  previous  year.  territory,  and  many  extensions  to  '  panv's  plant  at  Wallaceburg  this  ,  *175,900  for  the  vear  under  review  '19  ^  \  ^  ^  N 

Total  operating  expenses  existing  switchboards  were  made,  week  began  a  run  of  cane  sugar  |  g^  No- i  pL^'^have  rLn^^nd  Stelre  ne°t 

amounted  to  $i3,261,208,  an  m-  An  addition  of  1,100  new  circuits  j  to  produce  60.000.000  pounds  of  re- |  $572,573  as  affected  bv  anv  reduction  in  vol-  dov 


:  Ma(*Kinnr>n  Struo.  .'tteel.  Href,  1.2.'* 

Mcfntvre  Pore.  M .  U.Ol 

- ’ -  Mitchell.  J.  xS .  1.00  1.01 

.  Vimari'h  KnittinK,  Com.  1.00  .2.’» 

Si  NOf  i  Monar(*h  KnittiiiK.  Pref .  4.r)0  l.E 

^  ,  National  (^nn.  Hank  . MO  .20 

IS  Goins  1  National  Drug,  ("om . ^*0  .12 

I  National  Drug,  Pref .  00  .1."» 

-  I  Neiison,  W.,  Pref .  5.00  1.25 

Annual  report  of  '  Mining  Corp .  .lo 

n*  u  I  Scotia  L.  P.,  Prel.  6.00  l..>0 


FINANCIAL— D.B.S. 

Hank  I»il*its  -  12 
<  hai’iei  I  II  lianks  — 
Dfinand  l)<‘P')sitN 
S’  I vings  Dfpo.vjtN 
(.’.iirent  l.o.iiis 

DOMINION  FINANCE 
I'ltal  i'lfvcniK's 
« irdiiiai-y 

SjHV.  •  O  A:  Hec.» 

'Iota!  Ir.  pcnditni’cs 


N-ivi’nilH-r  equal  loti 

Production  and  (ieneral  Business- 
Mineral  Prod  ucliun  — 

(i^ld  -  11  inoiiths  Kiiu-  O/s 

i.ual  —  12  iiii>iilhs  •  luMN 

Mi'jf.  Prod uclion— 

.NuM-iniHT  I0:k'>-:50  eijual  loo 

i  li.iir  Production  -  4  in  )S.  HiiN. 
Pigarettr>  Heiea^ed — 12  nios.  No. 
i.eatlur  Hoots  Shoes,  10  mos.  Pts, 
Haw  (.oUon  Co:isuii)t>  ,  6  uios  ll>s. 
Niwspilnt  Product.,  12  int»s.  Ions 
;  iinbii'  Product.  —  11  b.l. 

steel  Ingot  Prod.  12  nios.  Sh.  Ions 
!‘ig  Iron  i'rol  11  inos.  Sh.  Tons 
.\st)('Slos  Prod'n  —  10  mos.  'Ions 

r-meut  l*M>d'n  —  11  m 's.  Idds. 

f:<i’t.  l*o\v.  oiiPnit  11  mos.  Wwk. 
\i!lo  Sa’rs  ^2  monflis  Nt>. 


of  $5,197,000  in  the  expense  pay-  poi„t.i,,  was  completed, 
roll,  which  resulted  from  a  greater 
number  of  employees  and  higher 
wage  rates.  An  increase  of  $1, 

588,042  in  depreciation  expense  re-  €  ??  ITJldll 

fleeted  the  increased  investment  in  i *M,^**f 

telephone  plant  and  equipment. 

Total  payroll  amour  t id  to  $52,- 
262,347,  an  increase  of  16  per  cent  r.v.vf.  »■  1. 1. 

over  194 1 .  The  number  of  e  n- 

ployees  totalled  25,721.  more  than  ikuik  I'lbits  -  i: 

double  the  number  at  the  end  of  !)!'man'l ''i/iTi'IsitN 

1943,  and  compares  with  23,335  at  S  ivina'-  Dcpd.vIN 

December  31,  1947.  (.  nnnt  i.n.iii^ 

Discontinuance  of  the  excess  bOMlMON  UNANtE 

profits  tax,  although  offset  to  a  iVni'lIiary ''i-''.'!HaiiliiMri' 
considerable  degree  by  increased  Spiv.  1 1>  •ninli.  \  iut.i 
payments  to  municipalities  and  [oNUiTiONii 

the  full  effect  of  the  provincial  general  Eionomle  Sill 
taxes  re-imposed  during  1947,  con-  Index  of  industrial 
tributed  to  a  decrease  of  $615,000  N.iv.  iuiicr 

,  ,,  ^  Production  and  (,ene 

in  taxes  applicable  to  the  year.  Mineral  Produciion- 

Total  taxes  were  $9,239,000,  equi-  ''.»iii  -  ii  monti 

valent  to  $1.81  per  share  oi  capital  mIk'.'" Pr7du'cdo'n- 
Stock  or  $6.69  for  each  telephone  .\(>\i  iiil)ii' 

"in  service.  ri'ii'i'i'n'ir('s’'*'Hei'('!I'si- 

After  all  charges,  net  ear^ngs  i.eaihir  Hoots  sho 

available  for  dividends  for  the  year  \'I\Upr’iVi't''i''C'l'ucl 

ended  December  31  1918,  totalled  iiMi)ii-  Pi'.iiuct 

$10,576,574  which  compared  with  '  pyo  i '*  1 1 

1947  earnings  of  $9,701,6.52.  asTksIos  Proirp  - 

I  ■iiifpi  Pii.irn  - 

.T  "  Heavy  E.xpi'nditurcs  i:ii  t.  I'ow.  (uit’ni 

\illo  Sii'rs  'L' 

Expenditures  for  new  con.strue-  'I'l u  '! 

tion  totalled  $75,200,000,  whicli  was 
40  per  cent  greater  than  in  1917.  'HEIi.n  tkadf— 
when  they  attained  a  previous  peak  Jji'pol-Js 

of  $53,600,000.  Net  increase  in  Ti"ii'‘  ■  - 

fixed  capital  accounts,  after  al-  /  s"*'  . 

lowance  for  original  cost  of  plant 

i'O'IKSTIt;  TK.MIK— I'h. 

retired  from  service,  was  $G9.!00,  ,  ,  ,  ,  .  ,  . 

\\  lu>N*sjilf’  ShIi'>  Oct. 

000,  nearly  43  per  cent  iiigiiei  than  isi-tuii  s«i  s  -  .N  a.  i 
the  net  increase  in  1917.  pkichs— d.b.h. 

Plant  investment  at  the  end  of  \\  Iii.IimiIc  i‘r.,  . 

the  year  was  $390,570,562.  At  De- 

ceriiber  31,  1917,  it  v.tis  $327,159,-  imi.  Hnmi  A  ii-i-is  A";;. 

J93.  iC.PAIN  STATISTUS— IS 

Report  puiiit.s  out  liiat  financing  cvikmI  m  ■L"" 

'of  capital  expenditures  required  by  lmpi.iii  Mt.NT— li.ii.P-— 
the  company’s  program  of  expan-  |.l■pl■l;^l  o  i"' 
tion  and  improvement  has  been  xriiAvspoKrATioN— ii. 

.  '  ,  ,  ,  ,  Hailway  tar  Loadins:, 

a  major  undertaking.  In  the  iia.sl  j 

three  j’ears  new  construclioii  e.x-  ^ 

penditures  amounted  to  $157.800,- j  i  .h-s 

000  and  the  need  for  a  confinuance  uaii.waa  laiimn'cs— 

of  expenditures  on  a  similai-  scale  j  c.p.n  IihikiIi  i- 

is  foreseen.  Financing  in  1918  was  j  lipiruMiIt; ''l'\'p»'iis 

accomplished  mainly  by  i.ssue  of  , 

long  term  bonds  and  by  bank  loans  1  B<’''enu('s 

evidenced  by  2»,  per  cent  register-  j  Twelve  Mciiiiiv' 
ed  notes.  I’lans  were  made  to-  |  npi'eriihiK '  icxpeiisi 
wards  the  close  of  the  year  for  a 

new  issue  of  lapital  stock  wliich  j  Limih.is 

will  provide  funds  for  rctireir.enl  i 

of  notes  held  by  bankers,  |  „.,i,tipT 'i"''peiiM' 

.Shareholders  increased  by  4.450.  |  oiPTiiting  iievepm 
of  whom  '2  374  have  been  added;  h,. venues 

tince  the  subdivision  of  the  stock. 

There  are  now  38,889  shareholders,  ‘  'opera'i'in'i  iievemif 

largest  number  ever  on  record.  opeiiiiinw  I'.xpensc 

Shareholders  living  in  Canada  com-  Xet  Hcvemies 

prise  96.1  per  cent  of  this  figure,  _ 

and  hold  80.7  per  cent  of  the  com-  x— 1919-1918. 
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Pilint  Varnish  ^>:^lf•s.  !*  months  •'* 
CiiHp*  oil  11  ju'jntlis  iiliis. 

fKEH.N  TKADF— 

Total  K.xporis  . .  11  iinnitlis 

lotal  Iinpoiqs  ...  11  niontlis 

lotnl  Tra(li‘  .  _  .  H  nionllis 

Tiadp  lialanur  .  11  niontlis 

I'.S.  Halancr  ....  1 1  months 

DDMKSTK  TKADE— Dh.^ 

Wholesale  Sales  Oct.  1 njual  IDD 
Hetail  SaT  s  -  N’»v.  1'.;::.' I  qii'il  HM» 

PKiCLS— D  H.H. 

W  lioic.sale  Pi  ..  D”  •  1"^^ 

Most  of  Living.  -Ian.  <’qnai  IDD 

Itid.  <  oni.  SUm'Is  Oct.  cqua)  ir.i 

Iiui.  H-inil  Yields  A-g.  c'lini*  H»0 

x<.PAlN  S  TA  ITS  I'H  S— HusheU— D.H.S. 
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I  s  comp  re  ^ j  expected  and  prepared  for.  Com-  !  earnefi  siuplus  and  collection.s  penmans  Ltd.,  Com.  .  . 
rent  liabilities  totalled  $61o,ol0  as  '  confident  that  it  can  meet  mortgages  and  real  estate  pre-  ■  Lngravpis 

■  rnmn;ir4»rl  tn  ^=*40  007  lAavincr  npt  Connaeni  inai  It  can  meec  •  -AA  -xt.  ^  r..  I  Photo  Engruvers,  Extra 

i  '  cicc-^oa'f  intensified  competition  of  the  written  off  with  a  further  ;  proprietary  Mines  l.td. 

(Working  capital  of  $1,664,293,  ex-  ■  ^  «head  bv  constantlv  im-  I’evision  of  reserves  for  the  pur-  '  rransp.iri  ... 

ff^tArUno-  iQiT’c  «i  4Q1  590  periOQ  dnedu  DV  consianiiy  im-  .  ..  x.  »  -rx/v  Ihirily  Flour.  Com.  ... 

I  ,,  r/  ^  ’’,1  '  A  proving  the  qualitv  of  its  products  Pose  contributed  $36,190.  j()uebec  Power  <^9  . 

'  V\ .  P.  MacDougall,  president,  ^  ^  ‘  x.  t«  t,,!  4u  I  Hobinson  Little,  “A”  ... 

states  in  the  renort  that  a  further  efficient  operations.  In  Jul>  last  year  the  company  i  i,„ii,„„|  j.aper,  fref.  . 

states  m  me  report  tnai  a  lurtner  _ _ _  was  able  to  pay  an  extra  dividend  i  B".v'd  Bank  of  CauiuLi 

,  amount  of  $100,000  has  been  set  _  u  i  •  '  Shoi  win-wiiiiams,  Com. 

aside  to  inventory  reserve  to  help  See  Higher  EamingS  m  o.f rh  ’  1 

,,  .  A  X.  .  X  ^  ^  •  n1.2o  tor  the  vear.  The  vear-end  Siyiins  a*  (,o.,  (.om. 

provide  against  a  decline  in  values,  for  Sfandord  PoVing  figures  show  ihat  the  transfer  to  I  .tZ''  Z' 

the  normal  risk  havung  been  m- .  -  ..^urement  fund  was  ^  Shitiuiliar  w.  Y  K  . 

,  inventories.  in  connection  with  the  higher  doubled  in  1948  at  $100,000,  to  '  ^ 

I  The  81.5,000  special  depreciation  dividends  declared  on  the  prefer-  leg^-e  the  balance  m  earned  .sur-  S"'iili'"i'  Lo.  ’ . 

reserve  was  asioe  to  help  provide  ,  red  and  common  stocks  of  Stan-  j^^g  g^  $160,109  at  December  31.  {  Vi'Ii’  “mr 

tor  the  difference  between  present  :  (jard  Paving  and  Materials,  earn-  _  _  |  simpxmi’s  i.tir.'.  Brrf.  ' 

cost  of  replacement  of  equipment  ;  ings  for  the  vear  ending  March  31  . .  *  ■  a  «  ■  ^  j  $••""!'"•<!  Ciicniical  Co., 

and  machinery  and  the  deprecia-  are  expected'  to  show  an  improve-  Maritime  Tel.  &  Tel.  CoSt  ;  ‘ik'i'vIi'ik!*  Co'n.’ 

■  tion  earned.  nient  over  the  previous  year's  Up  More  Thail  '48  Revenue  i  SLin.larrt  havlim;  [*rH. 

I  Mr.  MacDougall  states  that  ‘  $363  558,  the  best  reported  since  -  Sianllanj  PaviuR,’  I’r'ef.  1 

$294,756  was  expended  on  equip-  |  1930.  This  was  equal  to  $4.71  per  Halifax.  Telephone  owners  in  jj'’,'.''!'' .f'"",'.  r'i"'M'n,.s'  ’ 

,  ment  and  machinery  during  the  share  on  the  preferred  stock  on  a  Nova  Scotia  paid  more  than  $4,-  i  Toronto  Kii^atiii  s,'"(':oni.’ 

:  year  and  constant  development  and  non-participating  basis,  while  on  a  500,000  for  siervice  in  1948,  notes  ;  xVm  ks’ 

improvement  in  equipment  will  participating  basis,  the  ma.ximum  annual  report  of  Maritime  Tele-  rum"!"  i:ii7p!.  “a'’’  . 

make  it  necessary  for  continued  I  of  $1.87';;  per  share  was  shown  graph  and  Telephone  Company.  ; f;o"',‘'’’“i!’’*’ExirV 
.expenditures  in  this  connection.  'on  tiic  prel'cri'ed  and  $1.67  per  Company  had  net  profit  of  $890,000  fi'il'ir'l  su'-h’  Corp. 

I  At  a  special  general  meeting  to  .share  common.  on  past  year’s  operations.  '  Xi'f'"''*  “,“1^’ 

De  neiu  just  prior  to  annual  rntei-  I'rospects  ajipear  promising  and  Revenues  were  up  7.98  per  cent  ' 'Vooi  Comtiinn  Corp.  ... 

;  ing  shareiiolders  will  be  asked  to  ^  substantial  amount  of  over  those  for  the  previous  year  Zoi'lrrs’ 'Lt(i.,^fi';.  frrf. 

approve  a  revision  to  the  com-  lined  uj).  A  pension  plan  and  operating  expenses  rose  by  J'*'’-'  v’.'"  ‘’’'•'t- 

pany  s  bj-laws.  for  the  emnlovees  has  been  inauer-  I  11.3  ner  cent  in  the  .same  neriod. 


Maritime  Tel.  &  Tel.  Cost  !  Stiiiukirrl  C.hi'niii'al  Lo.,  Vrv 

,,  --  __  ___  _  ;  Staiiflard  Having,  Com. 

Up  More  Than  48  Revenue  i  standard 


Soiitham  . .  l.flO  .2.' 

Siinpsou's  Ltd.,  “.A” .  I-Di 

SliupsfuT.s  Ltd..  “IT*  .  1.D< 

Simpson’s  I.td.,  Pref.  4. 50  1.1! 

Standard  Clundcnl  Cjj.,  (k>ni.  .ID  .H 

Staiidai'd  C.ln'mioal  (T).,  I’rrf.  .5.00  1.2 

Stamlard  Paving,  C.om.  .5< 
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Standard  PaviiiR,  I’ref.  I‘.lxtra 
Telephone  owners  in  Ji'**/*!'* T?'' m*  . . 


on  the  preferred  and  $1.67  per  Company  had  net  profit  of  $890,000  United  steel*  Corp. 

At  a  special  general  meeting  to  _  .share  common.  on  past  year’s  operations.  I  wmo'r'mis  ’  LtiL.  "  ‘s'l  .t’a  '*  Q.'  i'vh' 1.1  .'lar'i';  .''i  ■.'211'*  'i.sll 

be  held  just  prior  to  annual  meet-  i'rospects  aiipear  promising  and  Revenues  were  up  7.98  per  cent  i  "'ooi  Combine  Corp .  lA'i  da  Q.  Apr.  10  Mar.  aj  .so  l.fio 

siia reliolder.s  will  be  a.sked  to  ^  i  *  4.u  r  \V<mkIs  MTk*  .  2.O0  ..>0  0-  A.mt.  .U  l  ei).  2«s  ..lO  _.oo 

biidieiiuiuci.^  win  ue  a  cu  ^  substantial  amount  of  over  those  for  the  previous  year  Rollers*  Ltd.,  (l;-  ivef .  i.5d  O-  May  l  Apr.  15  .75  1..50 

approve  a  revision  to  the  com-  lined  ui).  A  pension  plan  and  operating  expenses  rose  by  J-*''-'  v’.'"  ‘i'"''  I-  i'*i-'i^  Tr'd./ 

pdiiy  ^  ijy  idwa.  employees  ha.s  been  inaug-  I  11.3  per  cent  in  the  .same  period.  _ 

,  urated,  with  the  company  paying  Of  the  total  income.  62.9  per  cent  S.— Scnii-anniiail.v. _ Int.— Interim. _ ^  _ 

Westinghouse  Calls  B.ds  |  for  pa.st  services  and  sharing  the  j  was  from  local  service,  35.3  from  Natural  GaS  '  oP^Lating  expenses  rose  to  $30,- 

On  $1.3  Million  Building  carrying  the  plan.  longdistance.  Un  Fnr  526,888,587  for  the 

-  - -  “  Report  attributes  the  increase  WUtpUi  Up  POr  NOVCmDcr ,  pj-^yj^yg  yg^r  and  $24,886  012  two 

Five  firms  are  figuring  on  the  :  Dominion  Cooi  OutpUt  in  operating  expenses  to  higher  _  .  .  “  “  “  i  years  ago. 

general  contract  for  construction  '  u--  Clinht  Month'c  Gain  supplies,  more  employees,  Output  of  crude  petioleum  aid,  tPg  first  time  .since  la.st 

of  warehouses  offices  and  garage  ’  *  '’®'"  bigger  payrolls  and  an  increase  in  i  company  for  December 

at  Hamilton,  Ont.,  for  Canadian:  rm'm.t  r.f  loal  at  Cane  Breton  tleprec'ation  requirements  in  ac- |  ^"''®^P®^  !  reported  a  net  railway  operating 

Westinghouse  Co.,  Ltd.  Tender.s  are  '’J  ..  v,.,,  .■  ^  f  t,  cordance  with  plant  additions.  j  264,988  barrels  compaied  :  deficit  of  $28,361  against  operat- 

bcing  received  until  Friday  Feb-  •  ‘  L  '  ^p-  Gross  expenditures  for  plant  and  i  barrels  in  October  and  |  p  .  ^f  ^3  ^28  for  December 

DCing  rcceiveo  unui  r  riua.v  r  eo  million  Coal  Company  Ltd.  during  -n,  «a7  '  with  730,616  barrels  in  November,  '  Hp.,,.  „„„ 

ruary  18th.  Structure  is  estimated  f,^gf  „f  ^949  amounted  T  f  i  1947  the  Dominion  Bureau  of  I 

to  cost  $1,300,000.  r..  •moisQ  not  tnn«  »  oiiP-ht  in-  which  $66.5,072  wa.s  chargeable  to  “  - 
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I  Westinghouse  Calls  B!ds 
I  On  $1.3  Million  Building 

I  Five  firms  are  figuring  on  the 
i  general  contract  for  construction 
'  ot  warehouses  offices  and  garage 
at  Hamilton,  Ont.,  for  Canadian 
Westinghouse  Co.,  Ltd.  Tender.s  are 


Apr.  I  Mar.  I 
A|ir.  1  Mar.  I 
Apr.  1  Vrir.  I 
Apr.  I  Mar.  1 
1>1).  I.'i  Jan.  20 
\pr.  1  .tan.  20 
Alar.  1  1  ell.  10 

.Apr.  1  Mar.  1,'> 
.Apr.  1  .Mar.  I.'i 
tVt).  I.'i  Jan.  I.'i 
I'd).  2X  Jan.  .'ll 
tVt).  28  .Ian.  OI 
Mar.  SO  Mar.  I.'i 
Mar.  1  1  I'll.  17 

l•■(•l)  I.'i  Jan.  .'’I 
Apr.  to  Mar.  2.'i 
y.ir.  31  Td).  28 
May  I  .Apr.  I.'i 
May  I  .Apr.  1.A 
May  1  Apr.  l.A 


.31 '.j  1..',0 
.»i2'.'.  1..'i0 
1.121.1  1..'in 
.:i0  ■  1.20 


.80  t.fiO 
..'lO  2.00 

.T'l  l.'.O 
.02 '4  1.2.'i 
1.37',;;  1.08" 


Q. — Quarterly. 


Dominion  Coal  Output 
Has  Slight  Month's  Gain 


Petroleum,  Natural  Gas  i  op®'’ating  expenses  rose  to  $30,- 

^  X  ■■  e  ki  U  469,0.55  Horn  $26,888,587  for  the 

Output  Up  For  November  previous  year  and  $24,886,012  two 

f  years  ago. 

Output  of  crude  petroleum  and  ,  p„r  the  first  time  .since  last 


;  to  cost  $1,300,000.  p,  399  439  ^  g^  pf  i„.  which  $66.5,072  wa.s  chargeab t 

I  Plans  call  for  a  five-storey  struc-  4^^  .jg,„grv,  1948,  out-  '‘®P;®e>ation  reserves.  General  op-  1948^ 

|tural  steel  frame,  brick  and  tile  ;  399968  tons.  .$3,138,068.  ,  P  at“.i39,f60  barr; 

walls.  Fou!  storeys  of  the  strut-  ,  jjuring  the  full  12-montli  period 

ture  will  be  used  for  warehou.se  ,  ^,,,8,  company’s  output  was  3,-  Bank  DepOSltS  at  End 

purposes  and  the  fifth  storey  for  1993  934  ^,^pgg  4„„g_  g  substantial  Of  Year  Ud  From  1947 

!  apparatus  and  engineering  depart-  |  uicn  ase  over  the  previous  j'ear  ' _ 

^  ment  A  gargae  of  40  by  90  feet  of  produt  tion  aggregated  _,o26,-  Combined  notice  and  demand 


preciationre-serves.  General  op-“  I  Statistw^^^^^^  Alberta’s^out- , 

erating  expenses  were  .$3,13  ,  68.  |  g*^  1,139,160  barrels  includ- |  By  Foreign  PoWer 

,  _  ,  X  C  J  ; 397,177  barrels  from  the  Tur-  !  - - — 

nnk  Deposits  at  End  juer  ■Valley  field,  617,230  barrels  |  For  the  fiscal  year  ended  Oct. 

>f  Year  Up  From  1947  from  Leduc  field,  and  124,753  bar-  j31,  leoreign  Power  Securities  Corp. 

_  I  rels  from  other  fields.  I  Ltd.,  reports  for  fiscal  year  ended 

Combined  notice  and  demand  de-  j  Total  Canada’s  production  of  I  October  31st,  1948,  a  net  loss  of 


I  one-.storey  IS  also  included  in  the  ,  208  gros.s  ton.s.  Production  in  1947  ,,„sits  in  Canadian  chartered  banks  crude  petroleum  in  the  first  eleven  I  $98,22.5.  after  bond  interest  of 

s  .  y/j  j  plans.  j  ^.gg  hampered  by  a  strike  which  at  end  of  December  at  $6, 600, .567.-  months  of  1948  amounted  to  11,- I  $101,070  and  after  deductions  for 

,!  ^  “■'  ,  .  j  forced  the  mines  to  clo.se  from  999  .slightly  under  preceding  120,477  barrels,  as  compared  with  French  "solidarity  tax"  and  legal 

Vi':ii' A*'>  iTv/In  Ci?y  Operating  I  March  to  M.sy,  month’s  $6,619,615,000  but  in  ex-  6,962,976  barrels  in  the  correspond-  expenses  in  connection  with  the 

T.'M.V.)  Ub  Net  Lower  Beginning  with  January,  1949  cess  of  the  $6,036,027,000  total  for  ing  period  of  1947.  From  Alberta,  |  French  Nationalization  Act.  For 

-''iig-C-jf'  ;  ■*"  "  _ _  j  company  is  reporting  output  in  net  corre.sponding  month  of  1947,  the  the  ll-month  aggregate  output  ;  the  fiscal  year  ended  October  31, 

j  Total  operating  revenue  of  Twin  i  fen.s  rather  than  in  gross  tons  a.s  nionthly  chartered  hanks’  state-  was  9,802,237  barrels,  as  compared  [194(,  the  company  had  a  net  loss 

City  Rapid  Transit  Co.  and  .sub- |  was  the  former  practice.  shows.  I  with  6,138,389  barrels  in  corres- !  of  $73,027. 

"  ‘I ‘  sidia Ties  for  the  year  ended  De- {  Demand  deposits  at  $2,543,617.- |  ponding  period  of  1947.  !  Balance  sheet  reveals  a  deficit 

■  ’  'cember  31  at  $18,948,941  was  ahead  j  NEW  DIRECTORS  NAMED  oog  compared  with  $2,533,924,000  !  -  - -  !of$106,763  asatOctober^31com- 

—  2,ui0,i;,5  j  i947’s  $16  680,823  but  net  re- 1  Crown  Trust  Company  an-  for  November  and  $2,295,585,000  $00  LiHG  Operating  Nst  |  P^fed  with  $8, .5,18  in  194 1. 

i  suits  were  lower.  Net  income,  |  nounces  that  John  M.  Pritchard,  for  like  1947  month  and  were  at  pj-__  034  in  1040  j 

;  $302,992,  or  equal  to  39  cents  per  |  Montreal,  president  McColl-Fron-  a  new  high  so  far  as  available  rec-  IS  5  .  p.  .  ,  UEEK’.S  (.'AKLO.-VDINGS  T^P 

:  common  share,  compared  with  tenac  Oil  Co.  Ltd.,  and  William  ords  show.  Notice,  or  savings,  de-  Net  income  from  operations  of  |  Railway  carloading.s  in  Canada 

—  1,17:1,112:!  ^  previous  year's  $355,009,  or  62  j  L.  Duffield.  London,  Ont.,  president  posits,  at  $4’,056.952,000  were  down  Minneapolis,  St.  Paul  &  Sault  Ste.  ^  showed  a  slight  increase  during  the 

'  cents  a  share.  of  City  Gas  Co.  of  London,  have  from  the  preceding  month’s  $4,-  Marie  R.ailroad  Company  for  the  week  ended  January  29  to  71,8,50 

c, -,2') 'I'd  I  Report  states  that  in  1948,  the  j  been  elected  to  the  directorate  of  085,691,000  but  ahead  of  Decern-  year  ended  December  31,  1948  is  cars  from  71,776  cars  for  the  pre- 

I  L'lcixiao.'i  ;  companies  adopted  the  accrual  the  company.  her,  1947  total  of  $3,740,442,000.  reported  at  $2,510,339,  an  increase  vious  week,  but  were  down  from 

I  basis  for  recording  vacation  pay.  -  -  Call  loans  in  Canada  aggregated  of  23.4  per  cent  over  $2,033,179  for  i  loadings  of  73,189  cars  a  year  ago, 

—  '  '*  '  I  Vacation  pay  applicable  to  prior  Resulting  from  a  record  honey  $101,402,000,  ahead  of  November’s  1947  and  48  3  per  cent  above  $1,-  the  Dominion  Bureau  of  Statistics 
'I'l  fi'i  ini  I  y®^*'-'’  ’®‘‘’-‘’  ^‘^®  estimated  income  production  in  1948,  the  Australian  $95,791,000  but  were  shaded  from  018,068  for  1946.  reports.  Grain  and  grain  products, 

'  i!7;«l7;::ri:t  '  texes  thereon,  in  the  amount  of  Department  of  Agriculture  expects  the  1947  figure  of  $104,941,000.'  Operating  revenues  for  the  year  livestock,  pulpwood  and  lumber  all 

— 11  jij'iw  $303,923  has  been  charged  to  earn-  to  ship  three  thousand  tins  (60  lb.  Current  loans  in  Canada  were  $2,-  totalled  $37,010,433,  up  from  $32,-  .showed  decrea.ses,  while  coal,  ores, 

_ _  I  ed  surplus  of  which  amount  $65,000  each)  of  honey  to  Great  Britain  j  076,969,000  compared  with  $2,-  888,486  and  $28,266,905,  respec- r  gasoline  and  oils  showed  slight 

js  applicable  to  the  year  1947.  before  the  end  of  June,  1949.  123,373,000  and  $1,921,302,000.  lively  for  1947  and  1946,  while  '  gains. 


Bank  Deposits  at  End 


WdcIa  nf  .kin.  ‘JDth 
TI.N.'iD 
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Twin  City  Operating 
?.i2VGr:ue  Up,  Net  Lower 


OpiriiMnt;  i:\piiisi'S 
Nil  Ill’VPIUK'S 
,(*  Almitlis; 

(ii'.iss  l!i\i''iiii''i 
()|iir;iliiiK  Lxiicii'.es 


I  Ipi'i  ill  iiiK  I  xpi'IIM'S 
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Twelve  Months: 

Operalinil  Itevemies 
OperiiliiiM  I'l.vpenscs 

Net  HevemiPS 


:!',(i77.:(l8 
2!l  I'.ll,l.')2 
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2i,ii8i,.'.,'):i 
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I8.11!l,l(il'i  22,S!l2,18:i  —  I,17:i,'l2:! 


4fl1,'J(i".!l.'.(l  ITS.I!(T,!I8(I 

I'ii  7:i:i,y7(i  .a:)7.122.i!ii7 


Rises  23.4  p.c.  in  194B 

Net  income  from  operations  of 


I  Balance  sheet  reveals  a  deficit 
i  of  $106,763  as  at  October  31  com- 
j  pared  with  $8, .538  in  1947. 

!  WEEK’.S  UAKLO.VDINOS  T"P 

I  Railway  carloadings  in  Canada 


1  tively  for  1947  and  1946,  while  '  gains. 


"fhe  Hnancial  iTmes 


.  The  Trend 

of  the 

Stock  Market 


Further  Gains  Noted  in 
Average  Stock  Yields 


^liarAe  I  vield  average  off  , 

V^lier  ^IloreS  l  Moderate  gains  in  bond  prices  , 

I  are  reflected  in  McLeod,  Young,  ■ 
'  Weir  40-bond  yield  average.  Com-  | 
Downward  drift  in  stock  prices  Wii  j  piled  on  the  basis  of  bond  prices  as  . 

I  was  again  reflected  in  the  higher  |  at  January  31,  1949,  latest  aver- 

average  yield  on  112  dividend-pay-  Big  Syndicate  Distrlbut-  !  age  was  3.43':i,  fractionally  lower 
|ing  stocks  on  The  Toronto  Stock  |na  2  540  344  Shares  at  i  composite  average  of 

'  Exchange,  as  compiled  by  Moss.  tLtti  ^  i  reported  a  month  earlier.  : 

|Law.son  &  Company,  on  prices  of  a  Onare  ;  Minor  changes  were  recorded  in 

February  7th.  Latest  yield  of  -  i  groups  of  bond 

;  6.01%  was  higher  by  .15  than  last  ^  offering  by  Dominion  j  issues  which  comprise  the  compo- 

week  and  compares  with  5.86%  Securities  Corp.  Ltd.,  associated  |  site  average.  The  principal  change 
I  one  month  ago  and  5.53%  last  "  *  I  ^as  in  the  aijerages  for  the  10 

;  year  i  Sons,  of  2,540,344  shares  of  Roy-  |  Utility  and  10  Industrial  bond  is- 

!  '  ,  ,  ^  i  alite  Oil  Ltd.  is  being  made  at  sues  which  declined  from  3.46%, 

‘  I  ^  through  a  coast-  and  3.61%  re.spectively  at  the  be- 

il*^.t.e  i  to-coast  group  of  investment  deal-  ginning  of  January  to  3.43%  and 


.By  ANALYST. 


By  ANALYST 

The  New  York  markets  have 
finally  broken  out  of  the  trading 
range  that  has  been  m  effect 
for  over  two  months  —  and  on 
the  down  side.  The  Dow-Jones 
rail  average  fell  more  than  two 
points  below  its  November  30th 
low,  and  thus  established  a  new 
low  for  the  intermediate  bear 
trend  which  began  last  summer. 

At  the  time  of  writing,  the 
Industrial  average  is  still  about 
three  points  above  its  November 
30th  low.  It  will  have  to  move 
a  little  lower  yet  in  order  to  con¬ 
firm  the  action  of  the  rails  in 
signalling  a  continuation  of  the 
trend.  However,  for  some  time 
past  the  rails  have  given  the 
real  clue  to  the  trend  and  in  each 
case  the  industrials  have  con¬ 
firmed  the  movement  of  the 
rails.  Unless  there  is  to  be  a 
complete  reversal  of  this  situa¬ 
tion,  it  is  reasonable  to  expect 
the  industrials  to  continue  on 
down  to  the  171  level. 

How  Low? 

If  the  industrials  confirm  the 
Intermediate  bear  trend,  the  next 
question  is,  how  much  lower  will 
the  market  go  before  it  reaches 
a  rallying  level.  On  this  point 
We  can  be  guided  to  .some  extent 
by  the  record  of  previous  lows 
Bince  the  major  bear  trend  got 
under  way  in  1946. 

;  1946  1947  1948 

I  Low  Low  Low 

Rails  ....  44.69  41,16  47.48 

Industrials  163.12  163.21  164.07 

The  rails  are  now  about  9 
points  above  the  1947  low  and 
the  industrials  are  about  11 
points  above  the  1947  low.  As 
these  levels  are  approached,  the 
resistance  to  further  decline  will 
become  stronger. 

The  matter  of  first  concern  is 
the  1948  low  for  the  rails.  If 
that  point  is  broken  through, 
then  the  next  stopping  point 
Would  naturally  be  the  1947  lows 
for  both  averages.  At  those 
levels  considerable  resistance 
Would  probably  be  encountered 
as  in  the  past.  There  is  little 
value  in  discussing  at  this  time 
the  significance  of  a  break 
through  the  1947  lows.  It  may 
not  come. 

Next  Rally 

The  important  consideration  is 
the  level  from  w’hich  the  next 
substantial  rally  could  spring. 
If  the  rails  do  not  go  below  48 
In  the  near  future  and  the  indus¬ 
trials  do  not  show  much  further 
weakness,  then  a  rally  could  be 
expected  to  get  under  way  from 
not  much  below  the  present  level. 
On  the  other  hand,  if  the  rails  do 
break  through  and  the  indus¬ 
trials  follow,  then  a  somewhat 
lower  level  closer  to  the  1947 


lows  would  be  set  up  for  the 
rally. 

In  any  event,  there  will  prob¬ 
ably  be  an  accumulation  period 
in  which  the  averages  move  back 
1  and  forth  somewhat  above  their 
lows  before  a  strong  movement 
starts. 

Scale  Buying 

The  impossibility  of  picking 
the  exact  low  makes  it  unwise 
for  the  average  trader  to  wait 
j  too  long  in  a  falling  market.  The 
obvious  course  of  action  is  to 
i  spread  the  buying  over  a  period 
'  by  making  small  purchases  at 
j  successively  lower  prices.  In 
I  this  way  the  average  purchase 
price  is  not  too  for  above  the 
I  eventual  lov.'. 

j  There  is  justification  for  be¬ 
ginning  such  a  program  now  and 
I  carrying  it  out  carefully  in  any 
further  fall  in  prices. 

Canadian  Markets  Following 
Trend 

The  Montreal  Stock  Exchange 
industrial  average  continued  its 
down  trend  in  sympathy  with 
New  York.  It  has  independent¬ 
ly  established  the  continuation 
of  the  intermediate  bear  trend. 
The  first  support  level  should  be 
expected  in  the  vicinity  of  115 
to  118.  However,  if  New  York 
continues  weak,  Canadian  stocks 
may  move  still  lower. 

Gold  Stocks  And  Drew 

The  recent  Progressive-Con¬ 
servative  win  in  Nicolet-Yamas- 
ka  has  focussed  new  attention 
on  the  junior  gold  stocks.  Right 
at  the  moment  the  tide  is  run¬ 
ning  toward  Drew  —  and  Drew 
has  shown  great  sympathy  for 
the  plight  of  the  gold  producers. 

There  is  a  distinct  possibility 
that  the  gold  stocks  may  be 
given  a  run-up  on  the  strength 
of  the  Drew  boom.  Between  now 
and  the  election  there  is  the 
chance  of  moderate  capital  gains 
in  well  selected  stocks. 

NaturalU',  this  is  highly  specu¬ 
lative.  Any  adverse  political  de¬ 
velopments  would  have  a  very 
dampening  effect.  Even  if  Drew 
were  to  head  the  next  govern¬ 
ment,  there  is  no  guaranty  that 
the  mines  would  benefit.  But 
some  people  will  probably  feel 
that  it  is  worth  a  gamble. 

The  tide  has  turned  for  the 
gold  mines  now.  A  better  supply 
of  labor,  a  falling  trend  of  whole¬ 
sale  prices,  and  the  outside 
chance  of  a  higher  price  for  gold 
either  directly,  or  indirectly 
through  exchange  manipulation, 
all  contribute  to  the  improved 
outlook.  Although  many  of  the 
stocks  have  already  discounted 
much  of  the  better  news,  there 
is  more  speculative  attraction 
in  the  golds  now  than  there  has 
been  for  nearly  ten  years. 


-I  I  3.45%  reported  a  month  earlier. 

$6.75  a  ohare  I  Minor  changes  were  recorded  in 

-  I  three  of  the  four  groups  of  bond 

Public  offering  by  Dominion  j  issues  which  comprise  the  compo- 
Securities  Corp.  Ltd.,  associated  j  site  average.  The  principal  change 


THE 

BOND  MARKET 

Extreme  quietness  persists 
with  prices  firm  —  B.C. 
Electric  issue  well  ab¬ 
sorbed  —  Manitoba  sells 
$6.7  million  of  S’s 


Bond  Offering 
B.C.  Electric 


Options  Granted  On 
Shares  of  Dofoseo 


D.w.  Eiecrric  Dominion  Foundries  &  Steel  Ltd. 

_  announces  that,  at  a  meeting  of 

I  1 1 1  0  3/.  the  board  of  directors  on  Septem- 

Issue  of  $17  Million  3%  28th.,  1948,  the  right  to  sub- 

p.c.  I  sf  Mortgage  Bonds  scribe  for  44,773  unissued  shares 
For  Expansion  Needs  the  company  was  granted  to 

” _  certain  executive  and  key  em- 

Public  offering  was  made  during  ployees  at  a  price  of  $25  per  share,! 
past  week  by  a  syndicate  headed  the  opening  market  price  on  OcH 
...  T..  her  1st..  1948.  The  right  to  sub- 


lone  month  ago  and  5.53%  last  i  Ricnard-son  &  ,  was  in  the  aijerages  for  the  10  I— - ■'  by  Nesbitt,  Thom.son  and  Co.  Ltd.,  j^cribe  extends  over  a  period  of  five 

i  year.  i  2,540,344  shares  of  Roy-  ,  utility  and  10  Industrial  bond  is-  prices  firm  on  light  turnover,  i  the  Wood  Gundy  Corp.  Ltd.,  and  years  from  October  1st.,  1948  at 

i  The  common  stock  group  record-  *6  75  a  share  'through  T^oasU  anT  3'6l''^^rel^Dec'tivelv— T  Dominion  Government  j  goei^t^  de  Placements,  of  an  issue  the  rate  of  20%,  per  year.  When 

4.U  •  1  a  ,  I  a  snare  tnrougn  a  coast-  and  3.61^f  respectiveiv  at  the  be-  and  orovincials  in  demand  with  ^  ...m  -fvi^ 

gaming  .22  at  6.43 /,  a  return  ,  and  stockbrokers.  The  shares  3.59^.  The  yield  average  for  the  reflecting  favorable  reception  of  Electric  Co.  Ltd.,  1st  mortgage  ^  ^  J 
i  month  anTfi'o^'ro^  7"  by  %o  Municipalbond  issues^emained  B  c  ufecScs.  "  [bonds  3-334%  series  “D”.  The  >ng  to  500,000  shares. 

i  Pref™i  Lh  •<  A ->  h  Securities  Corp.  from  ,  unchanged  while  the  yield  average  1  *  |  bonds,  which  will  mature  February  _  .  -  .j  ^  c  !•* 

a  more  Ldernte  Limited  prior  to  the  ■  for  the  10  Provincial  i-ssues  rose  '  ^he  Montreal  bond  market  re-  1  1st,  1969,  are  offered  at  98  and  Somia  Bridge  SpIllS 


ing  to  500,000  shares. 


!  four-for-one  split  and  no  new  fi-  j  fractionally  from  3.17%  to  3.18%. 
of  .07  at  o.80/r.  The  current  yield  |  nancing  by  the  company  is  involv-  !  The  current  40  bond  yield  aver- 

,  on  tnis  group  compares  with  5.74 %jed.  1  age  compares  with  3.38%  six 

^  cine  month  ago  and  5.52%  last  j  Consolidated  net  profits  of  $1,-  !  months  ago  at  the  end  of  July  and 

!  444.377  for  the  year  1948  were  !  3.30%  at  the  end  of  January, 'l948. 

I  The  decline  in  base  metal  share  the  best  in  company’s  history  and  !  - - - 

prices  contributed  largely  to  the  ,  were  equal  to  50  cents  a  share  i  Corruoated  Paoer  Box 
increase  in  yield  of  the  mining  ^  on  the  new  stock  as  compared,  I  ^  ”  n*  •  j  j  o 

'  group.  The  current  yield  of  6.02%  |  on  the  same  basis,  with  $1,062,-  I  BOOStS  DiVldOfld  RatG 
on  the  mines  was  higher  by  .09  ,  778,  or  37  cents  a  share,  for  1947.  i  - — - 

than  one  week  ago.  One  month  !  Sales  and  operating  revenues  of  j  Toronto  Director.s  of  Corru- 


Corrugated  Paper  Box 
Boosts  Dividend  Rate 

Toronto — Director.s  of  Corru- 


B.  C.  Electrics.  I  bonds  3-334'^J;  series  “D”.  The  _ _ 

*  [  bonds,  which  will  mature  February  _  •  p  * Cnl**e 

The  Montreal  bond  market  re-  1  1st.  1969,  are  offered  at  98  and  SamiO  BriOge  dpilrS 

mained  extremely  quiet  during  the  accrued  interest,  to  yield  3.89%.  ShoreS  Three  For  One 

past  week  with  virtually  no  out-  The  territory  served  by  the  com-  - 7  . 

standing  features  of  interest,  pany  with  electric  power,  gas.  Directors  of  Sarnia  Bridge  Corn- 

Prices  held  firm  on  inactive  trad-  street  cars  and  trolley  buses,  em-  bave  declared  a  quar- 

ing.  Long  and  medium  term  Do-  braces  an  area  of  1,500  square  dividend  of  30  cents  pet 

minion  of  Canada  bonds  continue  miles,  with  a  population  of  over  share,  payable  March  15  to  share- 

in  demand  with  offerings  scarce.  700,000.  holders  of  record  February  28, 

Short  terms  are  quieL  To  serve  the  fast  powing  needs  announced  that  a 


I  Sarnia  Bridge  Splits 
Shares  Three  For  One 

Directors  of  Sarnia  Bridge  ComJ 


in  demand  with  offerings  scarce.  700,000.  noiders  or  recora  i?eDruary 

Short  terms  are  quiet.  To  serve  the  fast  growing  needs  ti,of  a 

X.  X.  ^  .  It  was  further  announced  that  a 

community,  the  company  is  naaspa  authoriz- 

Provincial  bonds  followed  much  engaged  on  an  extensive  expan-  .  ^  n 

linp.a  holding  subdivision  of  all  companj 


ago  the  yield  was  6.05%  while  last  |  $8,046,119  were  well  above  $5,-  Seated  Paper  Box  Co.,  Ltd.,  have  along  the  same  lines,  holding  aion  and  betterment  programme,  unissued 

:  year  it  was  5.00%.  187,181  for  the  previous  year.  The  i  declared  quarterly  dividend  of  '  steady  on  good  demand.  Public  which  includes  increasing  its  ^ 

!  The  bank  group  was  the  most  !  volume  of  sales  in  1948  included  ;  37  1/2  cents  per  .share  on  the  com-  I  offering  is  being  made  ^  an  is-  hydro-electric  capacity  by  124  000 

:  stable  of  the  four  groups  in  the  i  707,420  barrels  of  crude  oil,  19,- |  «tock,  payable  -March  1,  to  sue  of  Province  of  Mamtoba  h.p.  this  year,  and  its  gas  output  b  j^w  will  be  submitted  to  share 

!  compilation.  This  group  of  stocks  798,484,000  cubic  feet  of  natural  j  shareholders  of  record  February  ,  bonds,  amounting  to  $6,700,000,  by  2.760,000  cubic  feet  daily.  ratification  at  a  spe 

gained  .01  in  yield  at  4.01%.  The  I  gas  and  325,537  barrels  of  absorp-  ;  77-  i  "'bich  were  awarded  to  a  s>  a  -  proceeds  from  the  sale  of  the  gjai  meeting  to  be  held  on  Feb 

!  figures  for  last  month  and  one  tion  gasoline.  i  Th's  represents  an  increa.se  over  ,  cate  composed  of  Royal  Securit^^^^^  series  “D”  bonds  will  be  applied  ^uary  24. 

i  vear  ago  were  3.94%c  and  3.88%  During  1948  the  company’s  |  (bstnbution  of  2o  cents  per  share  |  Corp.,  Ltd.,  Nesbitt  Thomson  and  p^rt  to  meet  the  expenditures  _ _ _ 

i  respectiveiv  strong  liquid  position  was  fur-  i  quarterly  since  March  1,  i  Co.,  Ltd.,  Cochran  Murray  and  incurred  in  carrying  out  this  pro-  xiIE  TOWN  OF  ORILLIE 

-  ther  strengthened,  with  working  |  7947.  when  dividends  on  the  com-  j  Co.,  Ltd.,  and  Jas.  Richardson  gramme.  An  issue  of  $465,752  Town  ol 

Uveroee  $6,077,716  at  December  j  ^^on^-ere  started.  ,  .  ]  oo  9n-  - Orillia  serial  debentures  has  beei 

irverege  -.ock  y.e.as  comparing  with  $5,141,823  at  The  regular  quarterly  divi- !  issu»  wa.,  sold  for  99.20o.  Issue  p  awarded  to  a  syndicate  consist 

lCo:7»Snue  on  Upside  the  end  of  1947.  current  as.sets  ^end  of  $L25  per  share  on  the  is  to  be  dated  March  1  1949,  |  Better  TGar  FOr  ^  Cochrane.  Murray  and  Co. 

I  -  of  $7,746,700  consisted  mainly  of  !  stock  vv^  also  declar-  and  consists  of  $2,700,000  t^^  ■  ■  ^  .  .  Ltd.,  and  Nesbitt  Thomson  am 

Market  price  declines  continue  $1,203,897  in  cash  and  $4,470,-!  ed,  pajable  March  1,  to  record  ture  March  7.  79o7.  and  $4  000,-  Qyg jpL  Q||*ar|Q  co..  Ltd.  This  new  issue  is  mad< 
to  boost  stock  yields,  latest  Moss,  ;  083  in  government  bonds.  Other;  February  11.  |  000  to  mature  March  1,  1964.  In-  K  up  of  two  series,  $90,000  beim 

Lawson  comDilation  reveals.  Aver- !  invpctmpnts  inrinrnncr  thA  twn  1  '  i  terest  rate  is  3  per  cent.  Pro-  -ma, 


Market  price  declines  continue  '  $1,203,897  in  cash  and  $4,470,-  |  ,  ’  March  l,  to  rec 

to  boost  stock  yields,  latest  Moss,  ;  083  in  government  bonds.  Other  ;  February  11. 

Lawson  compilation  reveals.  Aver-  i  investments.  Including  the  two  j  ’ 

age  yield  on  112  dividend-paying  consolidated  subsidiaries.  Valley  Hud:on's  Bay  Company 
stocks  listed  on  Toronto  Stock  Ex-  Pipe  Line  Company  and  Madison  Jq  Pgu  px.  Feb.  21 

change,  based  on  prices  of  Jan-  Natural  Gas  Company,  which  are  '  ^ 

luary  31st,  rose  by  .05  to  5.89%  public  utility  companies  operat-  Winnipeg— The  Governor  a 


ceeds  of  the  tssue  are  to  be  ap- 
'  plied  to  refunding  of  treasury 
bills  and  provision  of  funds  for 
I  the  Manitoba  telephone  system. 

X  *  >(■ 


icurred  m  carrying  out  this  pro-  xiIE  TOWN  OF  ORILLIE 
ramme.  An  issue  of  $465,752  Town  ol 

- Orillia  serial  debentures  has  beer 

Y^Sir  Fnr  awarded  to  a  syndicate  consist 
Id  I  cai  ■  Wl  Cochrane,  Murray  and  Co. 

^  I  -  ,  Ltd.,  and  Nesbitt  Thomson  anc 

CUGlph  ^#llt3riO  Etd.  This  new  issue  is  made 

~  _  up  of  two  series,  $90,000  being 

,  _  three  per  cent  debentures,  ma- 

InvestmeriT  Compsny  turing  in  one  to  fifteen  years 

Reports  Moderate  Gains  and  $375,752  being  3 1/2  per  ceni 

in  Assets  and  Profits  debentures,  maturing  in  one  t< 
_____  twenty  years.  It  is  expected  t 

~  n  4.  ■  -r  4  4  public  offering  will  be  made  short 

Guelph  and  Ontario  Investment  %  “  ,  ,  „ 


,  oiSL,  luse  .vo  to  j.o»vr  public  Utility  Companies  operat-  Winnipeg— The  Governor  and  ,  x  x  X  — _ -  twenty  years.  It  is  expected  t 

I  during  the  past  week  Current  ,  ing  under  the  jurisdiction  of  committee  of  the  Hudson’s  Bay  j  -u  r-  ,  k-  t:-,  f  ■  I  rn^inh  nmi  OntArin  P^^blic  offering  will  be  made  short 

I  yield  compares  with.  5.96%  one  ,  regulatory  authorities  of  the  company  have  announced  that'  Columbia  Electric  j  Guelph  and  Ontario  Investment  proceeds  will  be  used  to  rel 

Imonth  ago  and  5  38%  laat  yaar.  ot  Alberta,  are  carried  ;  aa  iSterta  dividend  of  61/2  pS  ‘  I"''  ,/■'*;  ,  ■>“">  « 

I  Yield  on  mining  stocks  at  5.93%  j  at  $188,316.  The  net  book  value  cent  on  company’s  outstanding  !  recently  offered  to  the  pub-  1.  18  shows  total  ^se^  of  56,589,-  addition  to  St.  James  St.  pub 

I  was  higher  by  .10  than  last  week.  |  of  fixed  assets  after  reserves  of  I  stock  will  be  paid  on  February  !  recep-  j  10  ,  c  compares  with  $6,47.),-  school,  to  construct  a  sewag« 

I  One  month  ago  the  Mines  showed  j  $15,792,887  w-as  $4,313,630  at  De-  I  21st.  Payment,  it  is  further  an-  '  books  have  been  |  39.)  for  1947.  Mortgage  invest-  treatment  plant  and  pumping  sta 

la  yield  of  6.32%  while  a  year  ago  cember  31,  1948.  I  nounced,  will  be  four  per  cent  bonds,  maturing  Feb.  I  ments  show  an  increase  of  over  together  with  improvement 


!  a  yield  of  6.32%  while  a  year  ago  cember  31.  1948.  I  nounced.  will  be  four  per  cent  ^  Donus,  maturing  i-eo  m.™  .now  an  increase  oi  over 

jthe  return  was  4.76%.  I  Now  independent.  Royalite  Oil,  |  (less  income  tax)  on  trading  pro-  '  i  f  .or  ^ 

I  The  Common  stock  group  gain-  I  whose  operations  in  the  past  have  fits,  and  2  1/2  per  cent  from  land  interest  to  yie.d  3.89  per  Net  profits  of  $9.), 367  compare 

ed  .05  in  yield  at  6.21%,  w^ich  been  chiefly  confined  to  the  Turn-  I  sales  receipts,  which  are  non-  ,  ""f’  f  T  ^ 

I  figure  compares  with  6.14%  one  I  er  Valley  Field,  is  considering  !  taxable.  Company’s  fiscal  year  h'^^y  response  the  utility  Sum  of  $40,000  was  transferred  to 

month  ago  and  5.87%,  a  year  ago.  ;  early  exploration  and  expansion  j  ended  January  31,  1949.  .bond  group  generally  firmed  up  I  investment  reserves,  $.5,06.)  to  de- 

Preferred  and  “A”  stocks  were  un-  i  into  new  areas.  ’W’ith  a  long  rec-  _ ^ offerings  scarce  and  turn-  preciation  on  office  premises;  and 

changed  in  yield  at  5.73%.  One  '  ord  of  successful  operations,  j  IJqL*  Deficit  payment  of  the  usual  divi- 

month  ago  this  eroup  showed  a  I  strong  W'orking  capital  and  man- :  ^  ®  the  balance 


j  changed  in  yield  at  5.73%.  One  !  ord  of  successful  operations,  j  Liqht  Deficit 

'month  ago  this  group  showed  a  !  strong  W'orking  capital  and  man- |  _  _  x  * 

I  return  of  5.81%.  Last  year  the  agement  enjoying  Imperial  Oil’s  I  v  •  ^  I  iwOl  tOr  UCtOber 

[yield  was  5.48%.  |  confidence,  the  company  is  fully  - 


to  existing  facilities. 

THE  CITY  OF  RIVIERE 
DU  LOUP 

The  City  of  Riviere  du  Loup 
is  calling  for  tenders  on  a  $250,- 
000  bond  issue  of  from  one  to 


■er  light.  after  payment  of  the  usual  divi-  ,  ^^e  t( 

*  *  jdend  of  5  per  cent,  the  balance  interest  rah 

Otherwise  in  the  corporation  carried  forward  at  credit  of  profit  ^  exceed  31/2  per  cent.  Ten 


bonds  there  was  little  change.  |  and  loss  account  is  $38,358. 


Short  Positions  Off  On 
Toronto  Stock  Exchange 


Heard  in  the 

BOARD  ROOM 


Weakness  in  the  majority  of  the 
averages  on  the  Canadian,  New 
York  and  London  security  markets 
characterized  trading  during  the 
past  week.  Volume  of  sales  was 
not  substantially  higher  for  the 
most  part,  although  there  was  a 
moderate  increase  in  New  York  to¬ 
wards  the  end  of  the  w’cek.  Com¬ 
modity  markets  in  the  United 
States  were  sharply  lower,  parti¬ 
cularly  in  the  cereals. 

On  the  Montreal  markets,  trad¬ 
ing  volume  declined  slightly,  with 
the  price  average  trending  down¬ 
ward.  The  Montreal  Stock  Ex¬ 
change  industrials  lost  3.8  points. 


and  the  papers  13.18  points.  Banks 
and  utilities  remained  firm.  Golds 
gained  fractionally.  Losses  out¬ 
numbered  gains  by  about  three  to 
one.  Selling  in  Smelters  which 
featured  the  previous  week’s  trad¬ 
ing  appear.?  to  have  dried  up  and 
the  stock  recovered  from  its  recent 
low  of  108  to  its  present  level  of 
around  110.  Some  sources  suggest 
that  weakness  in  the  stock  may 
have  been  due  to  the  possibility  of 
a  move  in  the  United  States  for 
the  government  to  advance  subsi¬ 
dies  to  base  metal  producers  in 
order  to  bolster  domestic  produc¬ 
tion.  However  it  is  believed  that 
the  demand  for  base  metals  in  the 


The  averages  yield  on  Bank  '  equipped  to  take  advantage  of  Net  deficit  of  $141,561  was  re-  I  Abitibi  and  Eddy  issues  attract-  j  Savings  deposits  of  $2,424,436 

stocks  advanced  the  minimum  frac-  any  opportunity  presenting  itself  Ported  for  October,  1948,  by  the  ing  some  interest  on  short  sup- I  are  higher  by  $148,410.  This  is  the 

tion  of  .01  to  4.00%.  Comparative  for  growth  development.  Mexican  Light  and  Power  Co.,  |  ply.  Montreal  Tramway  general  ,  highest  point  in  the  society’s  hi.s- 

figures  for  one  month  ago  and  last  - -  7^7d.,  and  subsidiaries.  This  com-  mortgage  bonds  appear  to  have  j  tory.  Debentures  issued  amount  to 

year  were  3.97%  and  3  86%  re-  General  Mofrarc  Ta  Pav  pared  with  net  earnings  of  $61,728  settled  at  a  level  of  92-93  with  i  S2..580.107,  which  compares  wit'- 

spectivelv,  wencrui  iw  ray  for  October,  1917.  Gross  earnings  trading  inactive.  I  $2  622,759  for  1947. 

_  $5  Annual  DlViaGnaS  totalled  $1,386,537,  against  $1,645,-  j  XXX  j  Net  profits  of  Guelph  Trust  Co. 

Shar*  PacifFanc  Off  An  operating  expenses,  in-  i„  ^ew  York  the  decline  in  '  for  19^8  amounted  to  $.50 .113.  Tl- 

jnarr  rosiTions  VTT  wn  New  York.  —  General  Motors  eluding  depreciation  amounted  to  ^he  Dow  Jones  index  for  forty  j  791"  figure  w'as  $18,765.  The  regu- 

Toronto  Sfock  Exchange  Corp.  declared  regular  quarterly  $1,343,098  against  $1,393,327.  I  which  developed  towards  ’^r  dividend  of  5  per  cent  w,'" 

-  dividend  of  $1.25  per  share  of  com-  Aggregate  from  Jan.  1,  1948,  latter  part  of  January  ap-iP‘''l'7l  government  taxes  amounted 

Semi-monthly  short  position  re-  mon,  payable  March  10.  In  1948,  showed  net  deficit  of  $785,252,  ,  g^j.^  j^^^g  slowed  up  slight-  i  ?=19,506;  a  contribution  of  $1,- 

port  of  the  'Toronto  Stock  Ex-  corporation  paid  a  total  of  $4.50,  against  net  earnings  of  $401,891  ' ,  firmer  tendencies  being  appar-  '  351.92  wa.s  made  to  the  staff  pen- 

change  as  of  January  31st  shows  consisting  of  dividends  of  75c  each  in  the  period  from  Jan.  1  to  Oct  gj,t  <p^g  (jgdine  appears  to  have  fund,  and  the  balance  carried 

the  aggregate  short  positions,  elim-  in  March  and  June,  $1  in  Septem-  31,  1947.  I  been  mainly  due  to  weakness  in  'forward  at  the  credit  of  profit 

inating  odd  lots,  on  the  books  of  t>er  and  a  year  dividend  of  $2  in  -■  medium  priced  rails,  as  U.  S.  '  and  loss  account  is  $83,722,  against 

member  firms  at  610,165  shares  December.  If  •  •  I  n  11  I  Governments  have  been  firm,  and  \  $69,292  a  year  earlier, 

of  146  issues,  compared  with  700,-  The  corporation  designated  this  [\|0^  MUDIClDal  OOIld  ISSUBS  '  foreign  dollar  bonds  attracting  I  Caoital  account  assets  amount 

101  shares  of  154  issues  on  Jan-  declaration  as  a  regular  quarterly  ^  \  demand.  i  to  $613,869.  Total  guaranteed 

uary  15th.  dividend.  Previously  they  were  not  -  |  x  X  '  trust  assets  are  $558,751,  and  as- 

Largest  net  changes  from  the  designated  as  quarterly  payments,  MAGOG  ISST/E  AWARDED  ;  International  Hvdro-EIectric  '  of  estates  and  trusts  and 

previous  compilation  in  individual  although  the  declarations  were  at  The  Catholic  School  Commission  Company  is  dissolved  under  the  I  agencies  $7,942,892,  the  latter 
mining  stocks  were:  Wiltsey  Cogh-  quarterly  intervals.  of  the  Town  of  Magog,  Stanstead  '  g_  j^gi^ing  company  act.  and  :  sliowing  an  increase  of  $691,745. 

Ian  85,000  shares  down  47,000;  rrHiTAST’RV  mf  f  simn  count>%  has  sold  an  $l(o.000  bond  ^  operating  units  are  I  ' 

Cheskirk  5,000  down  12,000;  TREASl  RY  BILLS  SOLD  issue.  The  lo-year  loan  comprising  ^jigtributed  to  debenture  holders  |  ARGI'S  .W.M  AL  MEETING 
Nicholson  32,400  shares  down  Bank  of  Canada  announces  that  $70,000  at  2--'4%  1949-58.  and  I  _  shareholders  of 


ders  close  February  21st. 


I  101  shares  of  154  issues  on  Jan-  declaration  as  a  regular  quarterly 
uary  15th.  dividend.  Previously  they  were  not 

Largest  net  changes  from  the  dGsi&uated  as  quarterly  payments, 
previous  compilation  in  individual  although  the  declarations  were  at 
mining  stocks  were:  Wiltsey  Cogh-  quarterly  intervals. 

Ian  85,000  shares  down  47,000; 

Cheskirk  5,000  down  12,000;  TREASl  RY  BILLS  SOLD 
Nicholson  32,400  shares  down  Bank  of  Canada  announces  that 
9,800;  British  Dominion  9,000  tenders  have  been  accepted  for  the 


TREASURY  BILLS  SOLD  issue.  The  15-.vear  loan  comprising 
Bank  of  Canada  announces  that  $70,000  at  2-''4%  1949-58,  and 


9,800;  British  Dominion  9,000  tenders  have  been  accepted  for  the  |  $10o,000  at  3%'  has  been  jgg^g^  equal  to  the  pre.sent  mar-  'Argus  Corporation  Ltd.,  at  annual 
shares  down  9,500  and  Anglo  Can-  full  amount  of  $75,000,000  Domin-  j  awarded  to  a  syndicate  composed  '  I  ^^g^al  meeting  at  which  \V.  E. 

adian  20,000  shares  up  6,900.  while  ion  of  Canada  treasury  bills  dated  of  The  Wood  Gundy  Corp.  Ltd.  and  ;  estimated.  In  any  I  Phillips,  chairman,  pre.sided,  ap- 

the  industrials  had  Consolidated  Feb.  4  and  due  May  6.  The  averagfe  j  Canadian  Bank  of  Commerce,  for  j  holders  will  receive  6  per  I  proved  a  bv-law  reducing-  number 

Paper  1,400  shares  up  1,400;  Abi-  discount  price  of  the  accepted  bills  j  a  price  of  97.294.  Net  average  cost  '  interest  to  the  pavnuent  [of  directors  from  .sixteen  to  fif- 

tibi  1,375  up  700;  Brand  &  Millen  was  99.89741  and  the  average  yield  |  of  the  loan  is  computed  at  3.258  i  Because  of  the  recent  im-  I  teen. 

“A”  500  up  500,  Canadian  Car  &  was  .412  per  cent.  Previous  aver-  per  cent.  |  pj-ovement  in  the  situation,  it  is  j  E.  P.  Taylor,  president,  stated 

Foundry  500  up  500  and  Algoma  age  yield  on  Jan.  21  was  .411  per  -  —  -  :  pQggjhie  a  refunding  operation  that  the  undistributable  earnings 

Steel  575  shares  up  500.  cent.  BELLE!  ILLE.  OXT.  ,  may  be  undertaken  to  eliminate  1  of  the  companies  in  which 


BELLEVILLE.  OXT. 


_ _ _ _ _ j  The  City  of  Belleville,  has  sold  j  debenture. 

United  States  for  both  defence  and  i  probably  the  most  active,  losing  I  to  the  Caiicidian  Bank  of  Com-  ;  _ 


Argus  Corp.,  is  principally  in¬ 
terested,  applicable  to  shares 


Proiifable  Operation 

Requires  Adequate 

Working  Gopifinl 

The  officers  of  many  liiisino.ss  concerns, 
Loth  small  and  large,  find  that  eliung- 
ing  conditions  Lave  Lroiiglit  idiangcs  in 
tlicir  iiiiancial  needs.  Working  fiind-s  vvliicli 
formerly  were  adequate  are  no  longer  suffi¬ 
cient  to  permit  operation  at  top  cflieiency. 
We  shall  be  pleased  to  di.«cuss  with  you, 
ways  and  means  of  providing  additional 
working  funds  as  needed. 

DaivUNION  Secithitibs 

CaSTK  UHITEn 

Underwriters  ond  Distributors  of  Investment  Securitiei  Since  1901 


industrial  purposes  is  sufficiently  V2  point  at  16.  Around  this  level  merce  and  J.  L.  Graham  and  ^  THK  VILLAGE  OF  STE.  ADELE  owned  by  the  corporation,  approxi- 

strong  to  absorb  any  subsidized  there  appeared  to  be  fair  support,  pany  Limited,  an  i.ssue  of  $125,000  '  '  i  j2  per  share  over  and  above 

production  without  curtailing  im-  Bank  and  insurance  stocks  held  20-year  serial  debentures  for  ho.s- i  The  Village  of  Ste.  Adelo  in  .  amount  received  in  dividends 
ports  from  Canada.  steady  with  little  stock  changing  pital  purposes.  Debentures  niatur-  j  the  county  of  Terrebonne,  is  call-  . 

I  _  hands.  if'S  >n  first  10  years  bear  interest  '  ing  for  tenders  on  a  $68,500  bond  ' 

In  Toronto  volume  of  trading  -  3%,  and  those  due  1960-1969  j  issue.  The  interest  rate  is  not  to  | -  - ' 

;  dropped  slightly,  with  a  daily  aver-  The  nuestion  of  increasine  brok-  carry  a  3’,.^f  rate.  The  success-  !  exceed  3  1/2  per  cent  to  mature  j 

I  age  of  909,800  shares  as  compared  erage  commission  rates  has  arisen  tender,  101.96,  was  the  highest  from  one  to  fifteen  years.  Tend- 
j  with  938,000  shares  for  the  previ-  again.  The  New  York  Curb  Ex-  73  bids  received  by  the  City.  ers  close  February  1st.  I 

j  ous  week.  Declines  were  general  change  has  approved  a  13%,  over-  — — — -  ! 

here  also,  the  base  metal  average  all  increase  in  commission  rates  to  MARKET  AVERAGES  AND  VOLUME  I 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORINra  WINNI.ES  VANaaUVtR 
VICTORIA  NEWYORK  LONDON.INB. 


Ti'iillic  'ttso,  the  base  metal  average  j  all  increase  in  commission  rates  to 

|ij^  losing  3.78  points,  and  the  Indus-  i  become  effective  with  the  opening 

‘  fcj;  trials  2.86  points.  Western  oils  of  business  Monday,  February  14. 

g.:  also  came  under  pressure  and  lost  At  a  meeting  of  Montreal  and  To- 

f '  3.47  points.  The  golds  which  had  ronto  Stock  Exchange  brokers 

g_  moved  up  over  four  points  the  pre-  this  matter  was  discussed  on 

g  vious  week  showed  the  smallest  de-  Tuesday,  February  8th,  and  it  was 

Cline,  down  1.49  points.  announced  that  no  change  in  the 

gr  -  scale  of  commissions  will  be  made 

ml  In  New  York  prices  declined  at  this  time. 

g/  fairly  sharply,  on  generally  heavier  _ 

g; '  turnover.  Volume  of  sales  aver-  _  ,  .  _  ,  ,  , 

m  aged  968,000  shares  daily  as  com-  ,  ^he  Junior  Investment  Dealers 

m  pared  with  812,000  the  previous  Association  of  Canada  Montreal) 

K3  week  With  the  industrial  average 

m  losing  6.68  points  and  the  rails  Reform  Club,  82,  Sherbrooke  St., 

m  2.81  points.  Utilities  were  frac-  Thursday.  February  17th.. 

tionally  off.  A  sharply  lower  trend  loinnience  ^  •  P^'’-  r. 

m  in  commodity  prices,  particularly  Donald  Gordon,  Deputy-Governor 
m  the  cereals,  appeared  to  have  been  Canada  wil  be 

M  a  contributing  factor  to  the  general  ^  . 

liquidation.  The  U.S.  commodity  meeting. 

price  index  lost  10.19  points  at  - - 

124.46,  to  touch  the  lowest  level  R.  Moat  and  Co.,  are  moving 
since  mid-1947,  which  compares  their  head  office  from  St.  James 

with  the  all-time  high  of  175.65  St.,  uptown  to  the  Dominion 

’■^£j  recorded  in  November  of  that  year.  !  Square  building,  St.  Catherine  St.. 

-  on  or  about  May  1st.,  and  after 

S/'j  London  prices  reflected  some  un-  that  date  will  maintain  only  a 

iry  easiness  regarding  the  situation  in  small  clearing  and  delivery  depart- 

New  York,  and  the  stock  exchange  rrent  downtown.  Established  in 

Wi  average  declined  1.2  points.  [  1863,  the  firm  is  the  oldest  mem- 

rn  the  street  and  now  be- 

H  On  the  unlisted  markets.  Kippen  comes  the  first  Montreal  Stock 

and  Co.,  report  that  trading  was  Exchange  broker  to  transfer  its 

dull  and  uninteresting  during  the  head  office  to  the  uptown  district. 

^  past  week  with  transactions  con-  Perhaps  this  is  a  forecast  of  things 

^  I  fined  to  very  few  issues.  Beau-  to  come,  it  remains  to  be  seen  if 

IIB  harnois  Light  Heat  &  Power  was  others  follow  suit. 


MONTREAL  STOCK  EXCHANGE 


ftil. 

Ind. 

Comb. 

Rks. 

I’upprs 

Volume 

IVh.  1  . 

72.0 

127.1 

lOS.O 

27.:»i 

310.‘»8 

•->2.'..9 12 

rt'h.  . . 

72.r» 

120.1 

1  o8.:» 

27..')  I 

310.  :)8 

tsojr.o 

I'ci).  ;t  . 

72.0 

i:'7.o 

inK.O 

27.47 

:i2i.i  1 

22:..3<S0 

J-pI).  i  . . 

7*.>  «i 

i20.r> 

108.0 

27..'i7 

31!1.10 

i:)0.i2i 

Kcl).  .4  . 

72.H 

I2.').8 

108.1 

27..'.2 

310.28 

72  001 

I••(■l>.  7  . 

72.7 

121.1 

107.0 

27.40 

300.00 

103,770 

1-V1>.  8  . . 

72.0 

]IHl4 

27.71 

300.80 
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Money  at  Work 


Money,  like  man,  was  made  to  work. 
Wlictlicr  money  is  employed  by  investing  it 
in  (  '.ovcriiinent  IJonds  or  in  sound  Industrial 
Sccuritiis  is  a  matter  for  the  individual 
investor  to  decide. 

If  you  have  personal  savings  to  invest,  or 
are  charged  with  tlie  investment  of  funds  for 
a  business  or  iiislitution,  we  invite  you  to 
.consult  us  about  the  matter.  Any  recom- 
meiuhilioiis  we  m.ike  are  based  upon  known 
facts  aliout  eacli  security  and  have  due 
regard  to  safety  of  principal,  regularity  of 
income  and  ready  marketability. 

Immediate  and  careful  attention  will  be 
given  to  your  inquiry. 


The  W  ood  Gundy  Corporation, 

■  ■  ■  i '  ■  ■  ■  '  ■  ■  Limited  ■  ■  -  " 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westminster  \’ictoria 
New  York  Halifax  London,  Eng. 
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Sun  Life  Business  in  Force  Passed 

The  $4  Billion  Mark  Last  Year 


New  Business  Written  Greater  Than  Any  Other 
Canadian  Company's  at  $374.6  Billion  —  Assets 
Near  $1.5  Billion  Mark  —  Insurance  in  Force 
Widely  Distributed 

- : -  I 

A  year  of  high  achievement  for  1948  was  reported  by  Arthur  B. 
WoQd,  president  of  the  Sun  Life  Assurance  Co.  of  Canada  at  annual 
meeting  held  in  Montreal  during  past  week. 

'  Total  life  insurance  in  force  increased  widely  and  passed  the 
|4:'  billion  mark  while  total  assets  were  at  a  new  high  figure  in  history 
of!  company  and  fell  just  short  of  Sl.5  billion  at  end  of  year.  New 
hiffiiness  written  in  1948  totalled  $374,652,547  and  constituted  the  largest 
amount  of  new  life  insurance  issued  by  any  Canadian  company  during 
the  year.  i 

At  end  of  1948  the  Sun  Life  had  in  force  a  total  of  1,555,161  ■ 
Individual  policies  and  group  insurance  certificates  in  force.  The  sum  ' 
of  !$105,046.413  was  paid  in  benefits  to  policyholders  and  beneficiaries  ' 
duying  1948  of  which  70''r  or  $73,130,312  was  paid  to  living  policy-  , 
headers  and  30fr  or  $31,916,101  paid  in  respect  of  death  claims.  83^c 
of:  total  claims  were  under  policies  of  less  than  $5,000.  The  average 
policy  becoming  a  claim  by  death  during  the  year,  was  for  $2,840. 

A  total  of  $15,425,244  was  paid  in  dividends  to  policyholders  by 
company  in  1948. 


ARTHUR  B.  WOOD,  President 


,  Let  us  now  take  a  few  examples  , 
from  living  policyholders.  ! 

The  oldest  policy  on  our  books 
o-day  is  a  20-payment  Life  Policy 
or  $1500  taken. put  in  1882  on  a 
oung  man  21  3fcars  of  age  who 
s  now  in  his  89th  year.  The 
olicy  became  paid-up  after  the  : 
ssured  had  paid  premiums  for  20  ! 
ears  totalling  $663.  He  has 
eceived  back  in  dividends  a  total 
f  $726.51  which  is  $63.51  more  | 
ban  the  total  premiums  paid  and 
0  has  a  fully  paid-up  policy  of 
1500  payable  at  death.  He  could  i 
urrender  it  to-day  for  its  cash  ■ 

.  alue  of  $1,341. 

A  30  Year  Endowment  policy  | 
latured  this  year  when  the  assured  , 
.ttained  age  66.  Premiums  paid  i 
luring  thirty  yfears  totalled  $1089.  | 
The  assured  had  enjoyed  the  pro-  ; 
tection  of  life  assurance  for  30 


I  country.  Life  assurance  truly  is  such  profits  to  the  writing  down  of  n  ^ 

I  the  busine.ss  of  the  average  citizen,  book  values  of  securities.  irri^aTIOll 

Inabilities  —  Reserves  Interest  Rates  A 

The  average  rate  of  interest  piAnC  yy  ||| 

I  The  principal  itenns  on  i  realized  by  our  Company  in  1948 1 

1  liability  side  of  the  financial  state- I  3,30'’;  as  compared  with  |  k.  A  -  _ g _ • _ _  . 

ment  are  the  two  designated  1 3  32 1917.  xhe  moderate  1  ■▼lany  ^CrVIC©in©r 

r  Reserves  on  Life  A.ssurancc  and  j  upward  trend  in  rates  of  interest  ■  - 

i  Reserves  on  Annuities  totalling  |  investments  witnessed!  C/»war, 

’$1,180,882,170.  The  word  “reserve  j  during  the  latter  months  of  1947  .  1  k.i  1  1  a  i  i  i 

in  this  sense  is  a  technical  life  j  continued  during  the  year  just  la©  Needed  Arable  land 

- assurance  term.  Its  meaning  can  1  closed  indicating  that  the  continu-  Under  Government  AuS- 

be  cxpre.ssed  in  simple  language.  |  downward  fall  which  has  C.m»II  LJ  IJ* 

Out  of  each  premium  paid  by  a  ,  characterized  investment  exper-  noJding 

policyholder  a  definite  amount,  jg^jpg  j-gj.  jjcai-ly  two  decades  has  Units 

I  arrived  at  by  a  niatherriatical  ,  been  halted.  If  this  trend  continues  - 

calculation,  must  be  set  aside  in  .  ^  gradual  increase  in  the  average  (Special  to  The  Financial  Times) 
reserve  fund.  The  reserve  held  i  rate  earned  on  total  assets  may  i  Vancouver  —  Several  irrigation 
against  each  individual  policy  ac-  !  reasonably  be  looked  for  but  even  i  projects  involving  thousands  of 
cordingly  increases  year  by  j^ear  under  favorable  conditions  the  :  acres  of  potentially  rich  farm 
;  and  may  be  described  as  the  i  improvement  will  be  slow.  I  lands  in  the  British  Columbia  in- 

,  amount  which,  with  future  prem-  |  Directors  i  terior  are  nearing  completion  or 

^  lums,  is  required  to  ensure  the  j  appointments  were  |  being  planned  for  development  in 

nfaVuHtv  It  is  the  mpHsiire^nf  the  ^  ^he  Board  of  Directors  in  j  near  future, 

maturity.  It  is  the  measure  of  the  nersons  of  Mr.  Ross  Clarkson  "^be  land  to  be  served  by  irriga- 
:  individual  s  equity  In  the  fund.s  of  ,  Mr.  R.  E.  Stavert.  Mr.  will  provide  farms  for  several 

fi'^iirp°(?f*si'i80  882^*1  To'^fs  the  sum  'Clarkson  fills  the  vacancy  created  hundred  ex-service  men.  The  pio- 
I  tn^aT  nf  n  t  I  b.V  the  death  of  Mr.  G.  W.  Spinney  ,  Ject  is  being  directed  by  y;e  pro- 

'  I,  m  r®  ,y  against  recorded  in  the  proceed-  '  vincial  government  under  the 

!  r  mtrscts^^'ThP^°ttw  Uems^^f^thP  '  ‘"Ss  of  our  last  Annual  Meeting,  terms  of  the  Canadian  Prairie 

liahimv^  anp^unt  arp  slif  pvuiV a  I  Stavert  lias  been  appointed  to  ,  ^a^ms  Rehabilitation  Act  and  the 
I  lability  account  are  selt-explana-!^^^^^^^  ^  M.  Neal  who  j  Veterans  Act. 

!  °  7I,  ...  ,  ,,  [resigned  during  the  year  on  t'he  first  of  seven  projects  to  be 

,  After  providing  for  all  liabilities  I  actually  settled  will  be  six  miles 

,  including  capital  stock,  there  j  Staff  ‘  Kamloops,  where  water  will 

remains  contingency  funds  and  I  .-siair  rviin.nari  #•>  . 

lent  surplus  totalling  $93,756,638  or  '  •  The  .success  ot  any  business  ,  ‘be  land  fro^^^^^ 


the  Coinpan.v.  This  large  liability 
figure  of  $1,180,882,170  is  the  sum 


,  The  sum  of  $51,156,000  wa.s  invested  in  Canadian  and  United  ,  of  the  Sun  Life'Assurance”comi  [  maturit.v  he  received  j,;,^g^g*^Diryctor*'*or*^the  rT-o'^of  1116**1^131  fiabiUUes***Sur-  i '"^‘'totion  may  be  said  to  depend  Thompson  river.  An- 

l  E*,Y  l  0Ul'pS;r;rd“  "*  **'  :  ^"n  Utc  LsLnce  C.„.p,ny  o,  '  nn.  and  eontinyency  fund,  are  1 JPon  ,b.  [ T rm7 1  'e 

t  ....  .o.  ..  -  ....  .  '8th  Annual  Report.  ,  ^  ^  Canad.s.  maintained  as  a  provision  against  o*-  organizauon.  in _  _ 


;  The  world-wide  ramifications  of  the  Sun  Life's  operations  is  indi¬ 
cated  by  distribution  of  life  insurance  in  force  by  countries  which. 


An  annuity  policy  was  taken  out 
I  twenty-two  years  ago  by  a  man 


maintained  as  a  provision  against  1  organization,  in 

'  possible  adverse  experiences.  With  i  ‘be  Sun  Life  of  Canada  we  have  a 
i  this  margin  of  added  security  it  is  I  of  which  we  have  every 


near  Chase. 

An  irrigation  program  for  Kel- 


$185;726,'439.'’  ’  ’  public.  for  ten  vears  whether  he  lived  or  holders  $2,126,737,233.  and  now ,  Surplus  Earnings  '  vt^Iuable  a-s.sets.  i  would  like  to  :  ^PP^^'^uately 

rt.  A  A  A.  .,.1  *  ,  ;  -4.1though  a  lower  volume  of  new  died.  Already  he  has  received  bolds  assets  for  their  benefit  to  be  This  is  another  item,  the  |  take  this  opportunity  to  express  :  ^be  area  will  be  sub- 

Text  of  Mr.  ood  s  address  to  is  taken  out  by  corporations  for  |  ordinary  life  assurance  was  secured  '  annuity  payments  totanin<^  $22-  distributed  in  future  as  contracts  nature  of  which  is  not  clearly  i  my  deep  appreciation  of*  the  excel- : bolding  units  of 

the  annual  meeting  follows:-  the  benefit  of  their  employees  and  during  the  year,  group  insurance  qoO,  a  sum  ho.990  in  excess  of  the  ^  '"ature  of  $1,490,870,041.  These  understood.  I  will  attempt  a  simple  I  lent  service  rendered  by  our  offi-  i  from  three  to  twelve  acres  of  ir¬ 
on  behalf  of  the  Directors  and  jointly  by  the  employer  sales  continued  the  trend  of  recent  purchase  price.  He  is  now  85  ‘'^o  figures  total  $3,617,607,275,  ,  explanation.  ;  cers.  members  of  Head  Office  and  '  ^gable  land. 

Officers  of  the  Company  I  have  and  the  employees.  Ordinary  as-  years  by  increasing  materially,  i  years  old  and  he  will  continue  to  '^bich  is  $482,462,855  in  excess  of  '  Ljfe  assurance,  premiums  are  Branch  Office  staffs,  and  Field  !  ^  ‘be 

much  pleasure  in  presenting  the  ^^rance  policies  in  force  number  This  can  be  ascribed  to  a  growing  'receive  $1000  per  annum  as  long  the  total  premiums.  i  calculated  on  the  assumption  that  ••Representatives  throughout  the  ’l^bth  of  Lake  Niskon- 

Rpnnrf  nf  thp  Comnanv's  artivitips  1,072,179  and  range  in  size  from  importance  which  employers  attach  as  he  lives.  opa  oot  mn  pprtain  rntp«  nf  mnrtaiitv  will  world.  The  excellent  renort  iinon  i  *th  and  this  is  still  in  the  planning 


Report  of  the  Company's  activities  irom  imporiance  wnicn  employers  aitacn 

during  the  vear  1948  The  record  SIOOO  up  to  $250,000.  It  is  a  sig-  to  group  assurance  and  other  uicvau  inot  me  uu.-siiica.-s  utm  uc  .  — -  ac,,..o,.cv.  ,v,i. 

of  progress' which  has  character-  "ifi^ant  fact  that  over  80';  of  forms  of  protection  for  their  em-  ^b^e  t>-pical  examples  suffice.  The  assets  increased  during  the  conducted  at  a  certain'  rate  of  ^  to-day  has  been  made  possible  :  and  will  be  brought 

ized  its  operations  throughout  the  I ‘b“e  policies  are  for  amounts  less  ployes.  and  the  service  they  per-  ®bow  that  tbroup  the  magic  ,  year  by  $68,887,129  and  now  total  can  i  through  their  lovalty,  devotion  to  ‘b^  valley  under  pressure  to 

seventv-eight  years  of  its  history  than  $5000  and  that  the  average  of  form  in  maintaining  cordial  em-  the  basic  principle  $1,490,870,041.  The  changes  iji  the  invested  over  a  long  term  of  :  duty  and  keen  desire  to  give  the  ‘b«"  50  full-time 

has  been  wellmaintained.  j  all  is  only  $2,991.  ployer-employee  relations.  the  b^nes.s  is  estab- ,  asset  account  in  recent  years  years  to  yield  at  lea.st  a  specified  !  best  service  of  which  they  are  , is  a"  undertaking 

Thp  pnnitnpnta  T  hivp  nrpnnrpH  But  the  Volume  Of  life  as.surancc  For  comparative  purposes  as  „i  ^  a*!!  ‘  ®  afford  a  striking  illustration  of  the  j,gjg  interest.  Since  !  capable.  Our  cordial  thanks  are  j  "'^bich  will  be  initiated  during  the 

■f  T  f  tr.  riaT-  ^urn  in  foi’ce  taken  bv  itsolf  tclis  onlv  previously  explained  the  new  an-  "  .  ^  epen  e  manner  in  which  policyholders  forecasting  *the  future,  j  due  to  one  and  all.  j  coming  spring. 

+°^ap^*^t*^'p^vp°rthrppfni(i  niirnn-P  ‘b®  story.  Provision  for  nuities  secured  are  the  equivalent  o  serve  a  ua  purpose,  pro-  funds  are  employed  to  serve  the  assumptions  is  made  I  In  concluding  this  address  I'  ^developments  such  a.s  this  are 

tended  to  sei\e  a  threefold  purpose  age  is  only  secondary  in  im-  of  $40,000,000  of  life  assurance.  dependents  and  pro-best  interests  of  the  community.  „„  g  conservative  basis.  Conse- ;  would  like  to  make  a  few  further  i  importance  to  Briti.sh 

infnrnin'tTnn'tn^riniirvh'nidp'rq  on  thp  po^tance  to  providing  protection  and  when  added  to  the  new  life  i  .  .’b''®®  b'®”  J  During  the  war  years  all  avail- |  g^g^^jy  j^l^g  ^,ggg^  ^j^g^g.  i  remarks  to  emphasize  the  main  ;  inasmuch  as  arable 

nomnariv's  nrtivitips  and  nroL-rpsa  dependents.  This  Service  which  assurance  figures  show  the  total  *  ^  i  f  °  v  able  funds  were  placed  in  Govern-  contain  margins  as  safeguards  ;  thought  I  have  endeavoured  to  i*®"d  **1/**?*^®^  pretty  much  to  a 

SHvn^ainin^  n  Ireatrr  dPtad^  t^^^^^  ' Company  performs  has  ex-  new  business  to  be  the  equivalent  by  maintaining  his  policy  ment  Bonds  to  aid  in  financing  the  g  adverse  fluctuations  that  I  convey.  well  defined  valleys  compris- 

fLirpa,^r^o  thP^  iPbnded  rapidly  in  recent  years  as  of  $414,000,000  life  assurance.  ;  b  natural  termma-  ,  war.  By  the  end  of  1945,  Govern-  „fg  ^e  experienced.  Under  normal  i  Life  assurance  is  essentially  an  ' l«®%‘ban  two  per  cent  of  the 

s.gnificance  of  the  large  Lguie.s  -  importance  of  providing  for  „ _ .  !  tion  These  illustrations  also  supply  .  ment  Bonds  had  risen  to  the  un- ^  "  it:„„g  is  exnected  that  i  institution  of  the  average  ciizen  i of  the  province. 


Assets  Increased  .$68,887,129  certain  rate.s  of  mortality  will  world.  The  excellent  report  upon  i  “bd  this  is  still  in  the  planning 
...  prevail,  that  the  bu.siness  can  be  .  the  year's  activities  furnished  you  ;  will  be  stored  at 


reported  upon  it  is  hoped  that  fj’j^gd  "mcomer  during°\^h^^^^  Pajments  To  Policyholders  striking  evidence  of  the  effect  of 

policyholders  will  acquire  a  better  become  better  The  amount  distributed  to  policy- ’  dividends  in  reducing  the  cost  of 

understanding  of  the  \aiiie  of  the  j.ec-,g.jjj2ed.  Annuities  in  force  holders  and  beneficiaries  under  the  insurance.  During  the  year  1948 


understanding  of  the  value  of  the 

contracts  they  hold  and  the  im- ,  headings  totalled  $105,-  the  Company  distributed  In  divi- '  have  again  been  directed  to  peace- :  ;;;;7;hrt7  higheTIveragrrate  !  and"  coTpTrrtiom  "univVr^^^^^  ^  ^  - 

wX‘'‘of  ‘=‘^1  pa.vments  of  $75,052,510  per  0:6,113  of  which  $73,130,312  (70^'. )  den(^  to  policyholders  the  sum  of  |  time  requirements.  Funds  available  ,  gf  j^terest  will  be  earned  upon  :  cepted  by  the  public  because  it !  B©©t  CrOD  S©©!! 

stand  in  the  wax  or  preseivin  annum.  Payments  presenCy  being  wa.s  paid  to  living  policyholders  Uo,425,244.  |  for  investment  are  now  being  ,  ig^gg^g^gntg  t^an  is  required  to  i  serves  a  public  need. 

termination  wish  to  impress  ' ^biou.nt  to  $10,517,415  and  $31,916,101  (30';'r)  to  the;  Safeguarding  Policy  Proceeds  |  employed  to  meet  present  day  ,  g^gj^^gj^  t^g  ^gggrvg  fund.  And  j  Our  advertisement  this  year  in  j  ■  ,  Vp-r'e  R  »  4  r  1 

termination  ue  uisn  10  impress  j,g^j,gggg^g^.^.gg  policyholders  *  1  needs  of  industry  and  commerce  ;  ^1,13  actually  happen-s.  Surplus  '  connection  with  the  Annual  Report  I  Tears  Keturi 

upon  them  the  tact  tnai  me  ^ui-  become  payable  as  each  individual  who  died.  The  death  claims  in-'  Our  service  to  policyholders  does  ^  and  to  finance  homes  and  various  ;  gg^jn^g  therefore  arise  a.s  the  bears  the  caption  "Here  is  a  Story  |  $155.88  per  Acre  C< 


ment  Bonds  had  risen  to  the  un-  ,  conditions  it  is  expected  that  i  institution  of  the  average  citizen  '  surface  of  the  province, 
precedented  high  figure  of  56'c  of  savings  will  be  realized  from  the  [built  up  by  the  small  savings  of  /  ' 

the  assets.  Since  the  termination  ;  margins  in  the  mortality  and  I  millions  of  people.  It  is  an  organ!-  i  ^^ntSiriA 

of  the  war  our  financial  resources  ;  expense  rates  assumed.  Also  it  is  zation  established  by  public  favour  1  Wi  ■■  Of  IW 


Last  Year's  Returns 
$155.88  per  Acre  Con> 
stituted  Record 


•4  4-  1  ivi  tHo  ^ttains  the  age  specified  in  his  curred  numbered  more  than  11,200  terminate  on  the  l  housing  projects.  i  result  of  experiencing  a  rate  ofiof  ‘Big  Business*  in  1948’*.  And!  c+i+u+pW  RArAr/l 

SI  an  essen  la  *  .  v  -'  on  contract.  The  annuity  business,  and  ranged  in  amount  from  a  n^aturity  of  the  contract  by  death  During  the  past  year  we  have  ,  mortality  lower  than  ha.s  been  that  is  W’hat  this  busines^s  of  life  :  ___ 

ning  or  \\  ^  similar  to  life  as.surance.  is  divided  minimum  of  $1000  or  less  to  a  i The  proceeds  of  the  ;  devoted  particular  attention  to  i  provided  for,  by  keeping  expenses  *  assurance  is.  In  our  own  case,  we  |  Contracts  for  1949  Ontario  sii^ar 

shoujd  be  made  in  ei  ery  family  maximum  of  $250,000.  87%  of  !  Pobey  may  be  left  with  the  Com-  I  providing  funds  for  the  construe-  I  L  a  consei^aLe  basis,  aL  by  ,  have  a  million  and  a  half  men  and  '  beSS^nting  are  Jri^rnegotE 

“®  ■  the  same  definitions  apply.  the  death  claims  occurred  under  '  P^'^y  ^^ber  various  forms  of  settle- ^  tion  of  homes.  New  mortgages  investing  the  funds  so  as  to  earn  |  women  —  21  cross  section  of  society  earlier  than  for  anv  aeason  durine- 

The  address  also  serves  to  dis-  all-embracing  scope  of  the  Pobcies  of  $5000  and  less,  while  ;  ‘b®  assured  or  the  benefici-  ,  during  1948  totalled  $51,156,000.  i  interest  in  excess  of  t.he  amount  I  —  who  are  volunUrily  co-operating  i  the  past  eight  years  with  primary 

seminate  information  to  the  public  company's  service  therefore  can  ‘b®  average  of  all  death  claims  :  ^^y  as  the  c^e  may  be  selecting  tne  |  Deducting  repayments  the  net  which  must  be  added  year  by  year  |  to  meet  the  common  contingencies  !  indications  of  greatly  increased 
on  various  a.spects  of  life  as^ur-  ^  visualized  only  bv  combining  the  $2,8 10.  Payments  under  ;  arrangement  best  suited  to  meet  increase  in  the  mortgage  account  to  the  reserve  fund.  It  is  out  of  of  death,  sickness  and  old  age.  j  acreage.  The  Beet  Growers’  As- 

fundamental  character,  assurance  and  annuity  busi-  "matured  endowments  averaged  ;  the  needs  of  the  particular  situa- [  was  $35,975,000,  which  is  52%  of  these  surplus  earnings  that  divi- I  Life  assurance  is  “big  business”  |  gociation  and  the  Canada  &  Do- 
methods  of  operation,  and,  in  par-  ^  $2,222  per  policy,  and  the  average  [tion.  That  the  value  of  this  service  |  the  total  increase  in  assets.  Since  dends  are  payable  and  provision  !  because  It  is  doing  a  big  job.  In  minion  Sugar  Companv  express  be 

ticular,  its  importance  to  the  social  gjj,g  j^gg^g  value  of  each  individual  Income  paid  to  annul-  i  j®  appreciated  by  our  policyholders  .  the  termination  of  the  war  the  made  for  maintaining  contingency  |  its  size,  and  its  capacity  to  extend  !  jjef  that  next  fall’s  harvest  will  be 
and  economic  welfare  of  the  nation.  ^  contract  is  expres-^ed  as  tants  was  $560  per  annum.  :  is  evident  from  our  experience.  Of  i  proportion  of  Government  Bonds  reserves  and  general  surplus.  its  boundaries  of  protection  lie  its  |  [grge  enough  to  warrant  two- 

It  also  gives  an  opportunity  o  amount  o  if^^assuranc  The  amount  distributed  as  3ur.  ! ‘o‘-^beath  c  ain^,  matured  |  has  been  reduced  from  56%  to  i  g^rnlus  earnines  in  1948  from  ^“•ength  and  its  usefulness.  The  : ‘3  onerafon  for  TbITr  t 


ticular,  its  importance  to  the  social 
and  economic  welfare  of  the  nation. 
It  also  gives  an  opportunity  to 


the  amount  of  life  assurance 


Surplus  earnings  in  1948  from  j  strength  and  its  usefulness.  The  j  pj^nt  operation  for  the  first  time 


correct  when  neces^  required  to  purchase  the  annual  render  values  totalled  $12,765,946,  |  I  Public  utility  i  these  normal  sources  totalled  $24,-  term  “big  business”  applied  to  life  ^  gince  1941. 


6tatemem.s  by  uninformed  or  ir-  payable  thereunder.  On  an  item  deserving  of  special  other  bonds  have  increased  [  927,044  as  compared  with  $22,549!-  is  me  measure  wmen  Terms  of  this  year’s  contract 

responsible  pen^on.s.  It  IS  in  ^  comment.  While  a  considerable  i  the  Company  under  yanous  ;  from  19.3%  to  29.9%,  and  mort- 1 439  realized  in  1947.  This  result  is  ; ‘"dicate.s  the  extent  of  its  work  |  promise  to  bring  in  many  new 

a  me  luni  or  .le  inr  rpas  annuities  in  force  are  the  equiv-  number  of  policies  were  surren-  j:  .  ,•  f  papHo  tvi  '  4.6%;  to  8.4%  of  total  .  eminently  satisfactory  in  the  face  I  ®-nd  the  public  demand  for  its  ;  growers,  and  larger  acreage  from 

and  kr  SS90.000.000  life  assurance,  clered  after  having  been  in  force  so  left  with  the  Cnmnanvrn  *  $124,-  ;  of  incre^lng  costs  of  management  i  essential  services.  It  i.s  also  the  ,  former  growers,  L  the  price  scale 

f  life  aaauran^^^^^^  The  total  business  in  force  is  for  but  from  3-9  years  it  is  worthy  ' $78,881,062  is  in  ,  quite  beyond  the  Company’s  con-  ;  barometer  of  the  public  confidence  g^g^tTy  the  same  for  1949  as  it 

of  life  assurance  in  action.  therefore  the  equivalent  of  $5,079,-  of  note  that  of  the  total  Policies  , and  $45,861,113  in  the  trol.  and  the  continuance  of  low  i  »Pon  which  the  institution  rests,  j  ^.gg  ^j94g_  Farmers’  average 

Public  confidence  in  any  business  ,000.000  life  assurance,  an  increase  -surrendered  in  1948  over  60';;,  had  (jigtributed  $21  330  203  from  i  ^  '  interest  rates.  |  The  fact  that  two-thirds  of  ouc  j  j.g^yj.gg  j^j^g  jg,jg  gj,g^p  gj,g  ggU_ 


assurance  is  the  measure  which 


a  medium  for  the  development  of 
sound  public  relations  by  increas- 


of  life  assurance  in  action. 


Public  confidence  in  any  business  ,000.000  life  as.surance,  an  increase  -surrendered  in  1948  over  60';;,  had  on-i  ‘T,- ' 

cannot  become  established  except  of  $379,000  000  over  the  corres-  been  in  force  for  periods  of  10,°  .  ,® 


by  demonstrating  that  the  business  ponding  figures  of  the  preceding 
is  deserving  of  such  confidence,  year. 

Life  assurance  aims  at  achieving  ‘  ^j^g  g^gyitv  branch  also  i.s 

this  end  by  telling  its  story  fully  ^j^g  business  of  the  average  man 
and  franitly  in  language  that  the  g^^^  serves  a  real  social  need  is 
public  can  understand.  annarent  from  the  fact  that  the 


Another  purpose  of  the  address  average  annual  income  presently 


of  $379,000  000  over  the  corres-  been  in  force  for  periods  of  10  ,  .  ,  Vv,af.  iLcn  !  assets  are  included  in  the;  From  surplus  earnings,  $15,425,- ;  ^o^'lb  American  population  >s  i  mated  at  a  record  of  $155.88  per 

ponding  figures  of  the  preceding  years  and  longer;  the  oldest  policy  '  P  T.rolrir.iic  rraa.-o  slatement  at  book  values  in  no  244  was  distributed  to  policyhold- ;  P*"”!®®!®*!  by  life  assurance  |  ggj,g_  Canada  and  Dominion  Sugar 

year.  surrendered  having  been  taken  out  P  arrfln<rpmPTit<i  Trf  thp  aiatp^^  The  market ,  ers  in  the  form  of  dividends.  Allot- |  ®onc®ntrated  power  in  ^^gg^pg^y  states  that  average 

That  the  annuity  branch  also  i.s  ^So.  The  surrender  of  ment  of  lifbilities  vou  will  find  an  1  "'®’'®  ”'^^®  ‘°  special  1  tbe  hands  of  a  few.  It  simply  !  returns  per  acre  for  the  five  pre- 

the  business  of  the  average  man  item  of  $144  884  59^1  which  reore- '  ®^®®®®  *'®®®*’''®  shareholders’  m®®"®  that  men  and  women  in  alL  ^gg^g^ 

and  serves  a  real  social  need  is  attributed  to  the  fact  that  the  need  ,  balance  so’  held  in  trust  ' e*®®®®-  |  account  was  credited  with  its  share  walks  of  life  and  in  all  cla.sse.s,  :  jg3  $115.33,  $111.08,  $137.19, 

apparent  from  the  fact  that  the  protection  may  no  hv  the  Company  at  31st  December  Again  let  me  repeat  a  statement  % 2 V2%  )  of  the  surplus  earnings  occupations  and  professions  domi- j  ^^27.64. 

average  annual  income  nresentlv  ‘b®  P°b®y  jgg^  ^hese  fLilities  are  made  ’  ^  ^^''®  ^*‘^®  before,  distributed.  The  balance  of  $4,-  c»ed  every  province  and  every  ;  on  February  7  the  plant  at  Wal¬ 


ls  to  supply  our  field  represents-  being  received  by  our  annuities  is  has  served  its  purpose.  In  such  ^  policyholders  and  '  "°^®  m  ais.uuz  was  aaaea  10  me  ®»®P‘«®' Lr  .urThrpTp  I '^®®burg  will  begin 

lives  wito  information  which  will  but  $560.  ‘b® .  ®®fb  value  of  the  con-  ,  ^ith  the  obTect  of  I  accumulation  of  small  bringing  the  combined  surplus  and  j  pattern  exempMied  by  the  phrase  i  g^^g^  p^^^^gg 


On  February  7  the  plant  at  Wal- 


This  huge  amount  of  assets  is  in  [  348,092  was  added  to  the  surplus,  j  state,  have  followed  the  traditional  •  igygijyj.g  will  begin  a  raw 


enable  them  to  answer  many  ques¬ 
tions  concerning  the  Company  in 
their  daily  contacts  with  the  public. 

Anyone  examining  the  figures  in 
the  financial  statements  and  busi¬ 
ness  reports  cannot  fail  to  be  im¬ 
pressed  by  their  magnitude.  It  i.s 
natural  then  to  think  of  the 
Company  primarily  a.s  a  large  j 
financial  institution  increasing 


of  human  interest  to  be  revealed 
only  by  analyzing  them  and  ex¬ 
plaining  in  non-technical  language 
what  they  signify.  In  the  com¬ 
ments  which  follow  I  wi.sh  to  show 
that  the  size  of  a  life  a-ssurancce 
company  is  the  measure  of  the 
service  it  is  performing  and  not  an 
indication  of  inordinate  economic 
power  as  has  sometimes  been  as¬ 
serted.  The  continued  growth  of 
a  company  is  evidence  of  the  cx- 


New  Business 


tract  i.s  similar  in  character  to  a 


'  benificiaries  with  the  object  of  i 


-  -  - r,  -o  - * - tv,  ■  *  fU”  ,  -V,  about  60, 000k- 

i  periodical  payments  contributed  by  ,  contingency  accounts  up  to  $93,-  |  union  tnere  is  sirengin  ,  and  ;  pounds  of  refined  for  Ontario 

lor  _ _ I  -  I I  thpv  nrp  rnrifidPTit  in  the  know!-  '  _ 


yment  under  a  matured  endow-  .  '^^®  P^®P®®®®  T®®  our  million  and  a  half  policyhold-  |  756,638. 


they  are  confident  in  the  knowl- 


p,  nniieips  wpi-p  tnkpn  will  onu  a.  imii  ■  1 00,000.  .  consumption.  The  operation  will 

The  volume  of  new  life  as.surance  ment.  The  average  payment  under  defeLed  through  the  unwise  !  ®'‘'‘’’  ‘b®  savings  of  many  people  in  ,  Because  of  their  uncertain  ,  ®‘‘^®^‘bat  Me  assvirance  has  never  ,  g^g^^g^g  jg^g  t,^g  gp^jgg^  gg^ 

secured  m  1918,  from  all  countries  all  .surrendered  policies  was  $745.  =  .  -  -  exnenditure  of  the  “fe.  Through  the  character  profits  from  the  redemp-  |‘a>led  ‘°  ®®®®y  P‘i'To.’?e.  ;  employment  to  350  men. 

- ‘b®:in.strm^^^^^  of  the  Company  ,  tion  or  .sale  of  securities  are!  The  highest  form  of  social 

THE  FOLLOWI.NG  TABLE  SHOWS  THE  DISTRIBT'TION  OF  ,  P®o®®ea3.  ;  t^ese  savings  are  now  employed  to  termed  “non-recurring”.  It  is  the  I  security  can  never  be  a  Govern-  |  hundredweight  f.o.b  Do- 


TIIE  FOLLOW  ING  T.\BLE  SHOW  S  THE  DISTRIBT'TION  OF  ,  P®o®eeds 
OI  R  BUSINESS  ACCORDING  TO  THE  BROAD  DIVISIONS  ,  During 
OF  THE  COUNTRIES  IN  WHICH  W’E  OPERATE  | 


.r  *  r  I  8‘ve  employment  to  350  men. 

The  highest  form  of  social  ,  „  T  ^  *.1 

.  ”  v,  c  *  British  Food  Ministry  will  pay 


Life  .\ssu ranees 

Annual  Pa\nients 

1 

ill  fore#; 

T'- 

I’riivided  for 

'!o  ' 

Canada  . 

$1,405,240,984 

34 '7> 

$36,950,053 

49% 

U.S.A . 

1,631,316,834 

lO'.'o 

24,781,471 

33%c 

Great  Britain . 

528,724,225 

13%o 

11,106,101 

15%, 

Eastern  Department 

338,225,700 

8%  1 

(South  Africa, 

Egj'pt-  India  and 
other  countries 

in  the  Far  East) 

\ 

/ 

2,214,615 

3% 

Western  Department 

185,726,439 

5% 

Argentina,  Cuba 
Puerto  Rico  and 
the  West  Indies) 

TOTAL  .... 

$4,089,234,182 

lOO'/c 

$75,052,540 

100% 

po  ..w„  ..  ,  w’hich  we  operate  totalled'  Is  Life  Insurance  A  I 

r company 'is^?vidence  ofThe  et  '$374,652,547  under  80  752  policies^  |  Profitable  Investment?  | 

tent  to  which  it  is  achieving  the  New  annuity  contracts  numbered  This  is  a  question  commonly  put  ! 
purpose  for  which  it  wa.s  estab-  3,066  providing  for  payments  of  to  agents  by  prospective  applicants, 
ll.shed.  As  the  services  of  life  ‘  $3,005,377  per  annum.  ^  Examples  drawn  from  our  own 

assurance  are  made  available  to  ,  The  new  life  assurance  business  '  experience  afford  an  effective 

all  classes  of  the  community,  our  was  les.s,  in  total,  by  1.6%  than  |  answer.  Mr.  Winston  Churchill  | 

policyholders  represent  a  cross  ;  that  procured  in  1947.  This  small  j  addressing  an  insurance  audience  ; 

section  of  society.  The  Sun  Life  of  '  decrease  is  attributable  chiefly  to  some  time  ago  vividly  described 

Canada  is  an  institution  of  the  |  reductions  experienced  in  certain  ;  ^be  business  in  these  terms.  In¬ 
average  man.  i  countries  in  the  Eastern  and  West-  •  surance  brings  the  magic  of  aver- 

In  Force  .  t’®*^  Departments  cau.sed  by  un-  ^|®®  ‘o  the  rescue  of  millions  . 

settled  economic  conditions.  It  is  ^be  force  of  this  statement  is 
The  passing  during  the  year  of  ;  gratifying  to  report  increases  of  strikingly  borne  out  by  any  close  | 
the  four  billion  mark  in  the  volume  g  y'  ;  in  Canadian  new  business  and  inspection  of  a  company  s  claim 
of  life  assurance  in  force  has  es-  ,  gj  5.2%,  in  new  business  from  our  experience.  A  typical  illustration 
tablished  another  landmark  in  the  !  British  Department.  «  ‘bat  of  a  policyholder  who  died  | 

march  of  the  Company’s  progress.  '  I  in  1948  shortly  after  his  contract  I 

The  total  of  life  as.surance  in  force  i  That  such  a  large  volume  of  new  had  been  completed.  In  return  for 
$4,089,234,182  exceeds  by  $251,- i  life  insurance  was  secured  testifies  one  premium  of  $128.95,  the 
510,023  the  correspondmg  figure  at  to  the  public  recognition  of  the  beneficiary  received  the  sum  as-  j 
the  end  of  last  year,  an  increase  of  ’  need  for  this  protection  and  to  the  '  sured  of  $2500.  In  contrast  to  [ 
6.6%r.  This  large  fgure  represents  i  ability,  initiative  and  service  of  this,  we  may  take  a  policy  issued  i 
the  sum  total  of  the  obligations  our  Agency  Organization.  The  i  in  1886  on  the  limited  payment 
the  Company  is  committed  to  pay  public  recognize  that  the  present  life  plan  which  became  a  claim  in 
at  some  time  in  the  future  under  day  life  underwriter  is  selected  by  1948.  The  assured  had  elected  to 
the  individual  policies.  This  total  j  the  Company  for  his  competence  apply  dividends  to  purchase  addi- 
la  made  up  of  $3,207,511,119  '  and  character,  that  he  has  under-  tional  assurance.  Dividend  addi- 
Ordinary  Assurance  and  $881,723,-  'gone  a  comprehensive  course  of  !  tions  by  1948  had  accumulated  to  I 
063  Group.  The  term  “Ordinary :  training,  making  him  a  skilled  •  $1061.  The  assured  had  paid  j 
Assurance”  applies  to  contracts  ;  practitioner  of  a  difficult  and  ex- 1  premiums  totalling  $346.50  in  re-; 
taken  out  by  individuals  on  their ;  acting  profession.  He  is  trained  turn  for  which  his  estate  received  | 
own  behalf.'  Group  Life  assurance  to  advise  on  the  technical  aspects  | $2061.  t 


:  inese  savings  are  now  empioyeu  to  ,  lermea  "non-recurring  .  it  is  tne  "  — .  *4.00  per  hundredweight,  f.o.b.  Do- 

During  the  78  years  of  its  his- [meet  the  economic  needs  of  the  policy  of  the  Company  to  apply  *«ent  sponsored  scheme  of  general,  Renublic  for  another  125- 

^  ^  application.  It  must  conform  to  [  IJI'?  ?  Kepuniic  tor  anoiner  izo. 

- ^ - - - —  gf  the  people;  it  must  be  [  ‘b'« 

planned  and  tailored  to  meet  their  i  J 

i  varying  needs.  The  bu.sine.ss  of  I «®®t  75.000  tons,  when 
I  life  assurance  conforms  to  the  '  ‘bis  crop  first 

I  requirements  of  average  citizens 

who  are  familiar  with  their  own  I  Of  the  Commonwealth  raw  sugar 
problems  and  are  able  to  determine  ‘=®°P®  bought  up  by  British  Food 
for  themselves  the  steps  necessary  I  7049.  170,000  short 

to  meet  them  ‘®"®  ^®®  excess  of  present  U.K. 

Furthermore,  the  freedom  to  I  requirements,  so  that  the  “usual 
choose  not  only  the  kind  of  pro-  !  ®bipni®iits”  will  be  made  to^Can- 
tection  that  is  needed,  but  to  be  j  states  Czarnikow,  Ltd.,  of 
able  to  obtain  it  in  an  open  and  j  London.  In  recent  years,  ministry 
highly  competitive  market,  in-  '  bas  purchased  Empire  sugar  crops 
spire.s  confidence.  The  term  "mon-  ‘®r  ‘b®  joint  account  of  Canada 
opoly”,  so  distasteful  to  average  and  U.K. 

citizens,  cannot  be  applied  to  this  |  Economic  Co-operation  Admin- 
’  business.  Small  companies  com-  [  istration  is  financing  sugar  ship- 
[  pete  with  large  on  an  equal  basis,  ;  ments  .  to  distressed  areas  on  • 
;  for  the  basic  principles  of  life  !  larger  scale  this  year  than  in  1948. 
assurance  are  common  to  all.  Thus,  '  Last  year  E.C.A.  set  aside  $117,- 
on  this  North  American  continent,  000,000  for  sugar  deliveries  to  Eu- 
four  out  of  five  families  have  ^'aP®  allotted  $1,000,000  to 

I  voluntarily  obtained  the  protection  '  assist  in  the  rehabilitation  of  For- 
[  of  life  assurance,  have  voluntarily  ;  mosa  refineries. 

I  planned  their  life  assurance  in  i  Cuban  cane  growers  and  mlll- 
j  accordance  with  their  own  means  I  owners  have  finally  agreed  on  • 

and  need,  and  have  voluntarily  j  price  for  cane,  and  compared  with 
selected  the  company  which  they  I  130  on  the  same  date  last  year, 
i  desire  to  carry  out  these  plans.  Growers  are  to  receive  48  per  cent 
!  The  character  and  magnitude  of  !  of  (he  returns  obtained  by  the 
[  the  business  is  a  reflection  of  mills. 

public  approval,  and  an  intelligent  -  — - - 

endorsement  of  the.  sound  prin-  BATTERY  SALES  GAIN 
clples  on  which  the  business  is  Sales  of  electric  storage  batter- 
founded.  Life  assurance  not  only  ies  and  parts  by  principal  Cana- 
performs  a  mission  but  fulfills  its  dian  producers  were  valued  at  $1,- 
purpose  as  a  trustee  of  the  people.  948,794  during  December,  1948, 

I I  suggest  that  this  could  not  be  if  compared  with  $1,904,883  In  Nov- 

the  life  companies  had  not  earned  ember,  1948,  the  Dominion  Bureau 
public  goodwill  among  all  classes  of  Statistics  reports, 
of  the  community.  I  For  the  12  months  ended  Dec- 

lii  a  recent  address,  a  prominent  ember,  1948,  factory  sales  of  elec- 
life  assurance  official  summed  up  trie  storage  batteries  had  a  value 
the  reasons  for  the  public  confi-  of  $16,480,210  as  compared  with 
dence  enjoyed  by  the  life  assurance  $13,910,746  in  1947. 

I  business  in  one  very  appropriate - — - 

[sentence:  “It  is  inconceivable  that  American  travel  expenditures  in 
we  could  serve  .so  many  had  we  I  Canada  in  1948  set  a  new  high 

A  new  «nd  striking  photo  of  tho  Head  Offico  Building  of  the  Sun  Lift  of  Canada.  Inot  served  them  well”.  [record  of  about  $270,000,000. 
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Largest  Steam 
Plant  Projected 
In  Toronto  Area 

Hydro  Takes  Out  Insur¬ 
ance  Against  Repeated 
Droughts  and  Power 
Failures  in  Two  Big  De¬ 
velopments 

(Special  to  The  Finanrial  Timen)  j 

Toronto.— The  .ftO.OOO.OOO  .steam  i 
plant  proposed  for  Toronto  will  be 
the  second  non-water  power  instal-  ; 
lation  of  the  Hydro  Electric  Power  ' 
Commission  of  Ontario.  It  is  de-  ' 
frigned  to  provide  more  adequate 
Insurance  against  droughts  and  i 
power  failures.  The  first  such  en- 
terpri.se,  a  plant  at  Windsor,  Ont. 
la  currently  being  built  at  an  esti¬ 
mated  cost  of  $30  millions. 

The  Toronto  plant  will  automa¬ 
tically  become  Canada’s  biggest 
ateam  generator,  with  a  rated 
capacity  of  206,000  HP  m  two 
sections.  TJje  first  section  should 
be  ready  some  time  in  19.^1.  capa¬ 
ble  of  producing  103,000  HP  of 
the  25  cycle  variety,  but  easily 
convertible  to  60  cycles  when  the 
big  conversion  scheme  gets  finally 
under  way. 

Calling  for  expenditures  various, 
ly  estimated  at  over  200  millions, 
the  conversion  of  the  25  cycles 
island  remains  the  biggest  enter- 
pri.se  on  the  Ontario  Hydro  books. 
Originally  planned  as  a  postwar 
measure,  the  conversion  plan  is  | 
now  getting  underway  in  two  town-  | 
ships  of  the  area  and  will  take  ; 
years  to  complete.  \ 

The  Toronto  plant  will  be  pri-  ! 
marily  a  plant  for  emergency  oper-  ; 
ation.  Since  both  the  rate  of  oper-  i 
ation  and  the  running  requirements  | 
are  stilt  unknown  factors,  which 
must  indeed  fluctuate  depending 
on  power  demand  and  on  climatic 
conditions,  it  is  impo.ssible  to  esti¬ 
mate  the  cost  at  which  this  power  I 
will  be  produced.  Given  a  reason-  I 
ably  lengthy  period  of  continuous  ! 
firing  and  power  production,  costs  | 
would  naturally  be  lowered;  year  I 
round  operations  are  not  foreseen  | 
however  for  the  present  and  even  I 
the  question  of  one  shift  or  three- 
shift  daily  operations  must  await 
the  answering  of  a  number  of  prob¬ 
lems. 

Neither  the  source  nor  the  exact 
price  of  the  coal  required  have  been 
fully  decided  upon.  The  Commis¬ 
sion  would  naturally  prefer  Nova 
Scotia  coal  but  may  for  some  time 
liave  to  rely  upon  American  high  1 


Made  Vice-Presidsnf 


Windsor  Hotel  jCaitallroffre  showed 

Good  Increase  in  48 

,  Earnings  Drop  Ottawa.  --  A  considerable  in- 

I  _  crease  in  19t8  volume  of  freight  i 

;  Reduction  Reflects  De  J  ^ ^ 

dine  in  Patronage  and  ;  tiiat  of  prcrcciin^  year. 

Continued  Rise  in  Costs  !  Traffic  through  Canadian  and  , 
-  i  United  States  locks  of  the  Sault  | 

Financial  statement  of  Windsor  i  Ste.  Marie  canals  during  the  year  I 
Hotel  Limited  for  the  fi.scal  year  increa.sed  to  115.89.').000  tons  from 
ended  December  31st,  1948,  .shn,'.s  ’  110,888,000  in  the  preceding  year,  - 
a  reduction  in  net  earnings,  due  to  ond  compares  with  a  peak  tonnage 
a  decline  in  patronage  which,  ac-  120,201,000  re.ached  in  1941. 
cording  to  the  annual  report,  was  Downbound  iron  ore  increased 
i  noticeable  throughout  the  hotel  in-  from  80,577,000  tons  in  19)7  to  8.5,- 
dustry  m  Canada  and  the  United  '  232,000,  and  upbound  .soft  coal 

State.s  and  al.so  to  a  continued  ri.se  from  15,529. 000  tons  to  16,558,000.  i 

in  labour  and  material  costs,  Total  traffic  using  the  Welland 

Company's  programme  of  reno-  '  Ship  Canal  during  the  season  in- 
I  vation  and  modernization  of  rooms  |  creased  from  11,806,000  tons  in 
I  and  equipment  had  to  be  modified  '  1917  to  13,438,000. 
due  to  prevailing  conditions,  but  jjyg  mainly  to  heavy  shipments  | 

^  certain  progress  was  made  in  this  of  gasoline  and  oils,  total  traffic 
I  regard.  Two  new  passenger  cle-  '  using  the  St.  Lawrence  Canals  in- 
I  vators  have  been  installed,  and  two  '  creased  to  7,378,000  tons  from  7,- 
I  others  are  expected  to  be  complet-  J  180,000  in  1947.  • 

I  od  during  the  next  few  months.  !  | 

j  Replacement  of  one  of  the  Hotel’s  :  _ 

j  Boilers  by  a  new  one  equipped  for  |%3||Vf8y  CTOSS 
I  oil  burning  will  be  proceeded  with  ;  '  I 

[during  the  Spring,  while  plan.s  have 

j  been  completed  for  the  installation  Vw  11  will  ■  C«ll%  | 

I  of  up-to-date  Air  Conditioning  I  -  j 

;  equipment  in  certain  of  the  public  !  ^  i  .  j  n  •  ' 

i  rooms.  I  Combined  Revenues  in 

Operating  profit  for  the  j’ear  j  November  Down  $2,- 

totalled  ,$323,634,  as  compared  with  j  090,000  from  October  i 

$433,291  for  1947.  Bond  Intere.st  i  _ 

anmunted  to  .$13,750,  as  against  i  Operating  revenues  of  Cana- 
[  .$1(,.500.  After  the  usual  allow- .  railways  during  November 
;  ance  of  $240,000  for  depreciation  j  aggregated  $80,7.50,365,  an  in-  ! 
land  provision  for  income  and  ex-  crease  of  $11.15.5,144  or  21.3  per, 

1  cess  profits  taxes  of  $27,747,  there  cent  over  November.  1947,  but  off 
!  remained  net  earnings  for  the  year  nearly  $2,090,000  from  the  peak 
:  of  $42,137,  and  were  equal  to  43  established  in  October.  1948.  The 
^  cents  a  share  on  stock  and  com-  current  total  constitutes  a  new 
I  pared  with  $108,899  equal  to  $1.11  record  for  any  November.  The 
:  a  share  for  the  previous  year.  net  improvement  over  the  pre- 
j  Balance  sheet  shows  current  vious  November  was  mainly  in 
j  assets  of  $710,497,  as  against  $722,-  freight  revenues  up  $14,029,642  or 
I  578  year  before.  With  current  lia-  26.2  per  cent  to  $67,555,045,  while 
j  bilities  of  $293,380.  as  compared  passenger  revenues  declined  by 
I  with  $311,152,  leaving  a  net  work-  $351,399  to  $5,433,175  in  the 
i  ing  capital  of  $417,117,  an  increase  same  comparison,  a  drop  of  6.1 
I  of  $5,691  over  the  previous  year.  per  cent.  Express  and  mail  re- 
I  On  January  2nd,  1949,  company  ceipts  were  more  encouraging 
I  paid  a  further  instalment  of  $150,-  with  express  up  $400,778  to  $3,-  1 
j  000  on  its  serial  bonds,  reducing  005,722,  a  15.4  per  cent  advance.  | 
j  the  amount  outstanding  to  $400,-  water  line  improved  from  $353,-  ' 

I  000.  This  constitutes  the  sole  fund-  316  fo  $381,408.  1 

ed  debt  of  the  company.  :  tti  *  j  ^ 

^  ^  Expense.*!,  reported  for  the 

:  THF  ^iTKfriPAT  r*m  vTV  !  increased  considerably  i 

'  OF  Pl^ou  lover  the  same  period  of  1947,  : 

I  wr  ^  I  totalling  $65,303,086  as  against  > 

The  Municipal  County  of  Pictou  [  $55,709,355  up  17.2  per  cent,  or  ! 

I  is  calling  for  tenders  on  a  $20,-  ■  $9,593,751.  Each  expense  item  : 
j  000  bond  issue  of  from  one  to  15  '  registered  an  increase  with  main-  ' 

1  years,  for  one  to  seven  year.s  at  tenance  rising  $3,642,720  to  $24,-  ' 

1  an  interest  rate  of  3  per  cent  and  ,809,412  and  transportation  ad- 


W.  J.  VEITCH,  of  Montreal, 
whose  appointment  as  a  vice-presi¬ 
dent  of  Dominion  Burlington  Mills, 
Ltd.  has  been  announced,  was  for¬ 
merly  secretary-treasurer  of  com¬ 
pany.  Other  appointments  an¬ 
nounced  were  C.  F.  Brown,  of 
Montreal,  as  treasurer  and  H.  R. 
Beveridge  as  secretary. 


grade  coal.  N.  S.  coal  is  mention¬ 
ed  in  connection  with  the  Seaway 
plans  but  it  is  not  apparent  that 
Nova  Scotia  fuel  could  not  be  laid 
(iown  in  Toronto  if  the  Seaway 
were  to  he  delayed  agayi. 

There  is  no  possibility  that  Al¬ 
berta  coal  might  be  used  for  the 
power  plant.  Although  its  price 
is  considerably  lower  than  the  $9 
at  which  American  ateam  coal  can 
be  laid  down  here,  the  transporta¬ 
tion  costs  would  be  prohibitive. 
About  half  the  price  of  $9  is  ac¬ 
counted  for  by  freight  charges 
which  include  a  long  run  by  water 
and  it  is  felt  that  any  saving  which 
might  be  obtained  on  the  cheaper 
Alberta  coal  would  be  more  than 
offset  by  the  long  distance  rail- 
haul  required,  a.side  from  the  fact 
that  a  larger  amount  of  Alberta 
coal  is  required  to  give  the  same 
performance  as  a  given  amount  of 
American  steam  coal  will  give. 

Putting  the  steam  plant  into 
Toronto  will  save  considerable 
sums  because  long  transmission 
lines  are  not  required;  the  peak 
demand  for  power  coming  from  the 
direct  neighborhood  of  the  new 
plant.  Other  large  steam  plants,, 
as  stand-by  projects,  are  planned 
for  different  areas  in  Ontario  for 
later  construction,  looking  forward 
to  the  times  when  the  available 
hydro  power  sites  have  been  de¬ 
veloped  and  have  been  outgrown  by 
the  steady  expansion  of  power  con. 
sumption. 


Off  From  Peak 

Combined  Revenues  in 
November  Down  $2,- 
090,000  from  October 

Operating  revenues  of  Cana- 


ed  debt  of  the  company. 

THE  MUNICIPAL  COI'NTY 
OF  PICTOU 


&  A  S 


LONDON  and 


BRITISH  INDUSTRIES  FAIR 

Britain  has  long  been  the  world’s  greatest  customer,  and  has  led  the  way  in  the 
rJjBBBTO  export  of  manufactured  products.  By  initiative  in  modern  research,  and  from 
yBSWSjfc  experience  of  commerce  ith  other  nations,  her  industrial  production  has  become 
greater  and  more  varied  than  ever  in  history. 

Renowned  forvthe  quality  of  her  work,  Britain  has  applied  new  technique  to  her  famous 
industries.  By  enterprise  in  fresh  markets  she  has  achieved  record  deliveries,  and  export 
production  still  expands.  To  keep  in  touch  with  these  developments  great  numbers  of  the 
world’s  principal  buyers  are  making  visits  to  Britain. 

Every  year,  from  over  100  countries,  trade  buyers  gather  at  the  British  Industries  Fair.  The 
Chamber  of  Commerce  in  Birmingham,  and  manufacturers  from  every  part  of  Britain,  join 
with  the  Government  of  the  United  Kingdom  to  welcome  them. 

At  BIF  1949,  from  2-13  May,  three  thousand  exhibitors  will  display  the  latest  de\clopments 
in  thirty  groups  of  allied  trades.  The  leading  men  of  international  commerce  are  invited  to 
attend  the  world’s  greatest  assembly  of  national  products. 


2-13  MAY  1949 

TRADE  BUYERS -PLAN  YOUR  VISIT  NOW 

Informatloa  about  exhibitors,  special  displays  and  facilities  at  the  Fair  can  be  obtained  from  tte 
United  Kingdom  Trade  Commissioner  at  Ottawa,  Montreal,  Toronto,  N  ancouver  or  Winnipeg ; 
nr  from  the  Imperial  Trade  Correspondent  at  St.  John's  or  Halifax. 


November  Peak  , 
In  Oil  Output  I 

j  With  Leduc  Production 
I  Main  Factor  Output  Up  1 
I  at  1,265,000  Bbis.  j 

I  Ottawa.  —  With  production  from  j 
i  the  Leduc  field  again  sharply  high-  ! 
j  er  Canada’s  production  of  crude  I 
petroleum  and  natural  gasoline  ' 
rose  to  a  new  high  record  total  of  | 
1,265,000  barrel.s  in  November,  i 
comparing  with  the  October  total 
of  1,206,000,  and  731,000  in  Novem¬ 
ber.  1947.  Tlie  previous  high  rec¬ 
ord  wa.s  set  in  August  1948,  when  j 
1.215,000  barrels  were  produced.  | 
The  November  figure  hiought  tlie  1 
output  for  the  fir.st  11  months  of; 
1948  to  11,120.000  barrel.s  as 
j  again.st  6, 96;!, 000  in  the  similar 
j  period  of  1917.  I 

Lediu  's  output  ro.se  in  November 
I  to  617,000  barrels  Iroin  85,000  in 
I  the  corresponding  month  of  1917, 
and  in  the  II  months  ending  No- 
!  vember  to  3,996,000  barrels  from 
I  264,000.  Crude  output  from  the 
I  Turner  Valley  field  fell  from  399,- 
I  000  barrels  to  350.000-  and  in  the 
ill  months  from  4,602,000  barrels 
'  to  4,082,000. 

Production  of  natural  gas  in  the 
I  month  amounted  to  5.502,573  M 
I  cubic  feet  as  compared  with  4,- 
1  678,152  M  in  October  and  5,260,- 
,  958  M  in  November.  1947.  The 
November  output  was  the  highest 
since  March  1948,  when  6,070,587  ; 

!  M  cubic  feet  were  produced.  Up 
to  the  end  of  November,  output 
!  aggregated  51,898,309  M  cubic  , 

'  feet  compared  with  46,792,514  in  • 
the  .similar  pei'iod  of  1947. 

I  Dairy  product  prices  received 
by  United  States  farmers  declin- 
!  ed  from  September  to  October, 
contrary  to  usual  seasonal  price  ' 

I  incrcasc.s  in  other  years.  i 


Tourist  Spending 
At  Peak  in  1948 

Expenditures  of  U.S. 
Travellers  Here  Up  at 
$270  Million  for  Year 

Ottawa.  —  American  travel  ex¬ 
penditures  in  Canada  in  1948  set  a 
new  high  record  of  about  $270,- 
000,000,  according  to  preliminary 
figures  announced  in  the  January 
i.ssue  of  the  Canadian  Statistical 
R''view.  Only  in  two  other  yeiy.*!. 

1946  and  1947,  have  United  State.s 
.spendings  on  travel  in  Canada 
totalled  moie  than  $200,000,000, 
when  they  were  $216,000,000  and 
$241,000,000,  re.spectively. 

Canadian  expenditure.s  in  the 
United  States  in  1948  are  placed  at 
$112,000,000,  down  sharply  from 
the  totals  of  $130,000,000  in  1946 
and  $152,000,000  in  1917,  due 
mainly  to  the  restrictions  on  the 
amount  of  money  available  to  Can¬ 
adians  visiting  the  United  State.s 
and  to  the  suspension  —  now  re¬ 
moved  —  of  the  customs  regula¬ 
tion  whereby  $100  worth  of  goods 
could  be  brought  into  thi.s  country 
free  of  duty  by  a  traveller  remain¬ 
ing  out  of  Canada  for  more  than 
48  hours. 

As  a  result  of  the  simultaneous 
increase  in  American  spendings  in 
Canada  and  a  decrease  in  Canadian 
expenditures  in  the  United  States, 
the  net  credit  in  Canada’s  favour 
of  .$158,000,000  in  1948  exceeded 
any  previously  reported.  Only  in 
the  years  1929  and  1930  has  this 
credit  reached  $100,000000.  The 
credit  balance  in  1948  is  slightly 
more  than  the  $78,000,000  average 
for  the  last  23  years.  In  1946  and 

1947  the  credits  were  $86,000,000 
and  $90,000,000,  respectively. 

The  international  travel  industry 
has  become  a  major  source  of  Unit- 


Cub  Aircraft  Asks 
I  Name  Be  Changed 

I  Shareholders  of  Cub  Aircraft 
I  Corp.,  at  a  special  general  meet- 
i  ing,  Feb.  21,  will  be  asked  to 
sanction  a  change  of  name  to 
I  Transvision-Televlsion  (Canada) 
[Ltd. 

In  addition  to  its  present  busi- 
I  ness  the  company  plans  a  tele- 
I  vision  receiver  manufacturing 
business  scheduled  to  commence 
operation  by  summer,  and  a  radio 
and  electronics  products  business 
'  now  in  operation,  and  stated  to 
be  earning  $70,000  yearly,  or  ap- 
proximatelj'  10  cents  per  share 
on  the  common  stock  after  the 
merger. 

A  letter  from  the  management 
to  the  shareholders  states  that 
Cub's  lo.*!S  last  year  was  $40,000, 
but  that  since  Jan.  6,  when  the 
new  interests  assumed  control, 
expenses  have  been  slashed  by 
$31,000,  and  $87,500  placed  in  the 
treasury,  of  which  .$50,000  i.s  to 
be  paid  for  the  Tran.svision  rights. 

I  THE  TOWNSHIP  OF 
BARTON,  ONT. 

The  Township  of  Barton,  Ont.. 
i.s  calling  for  tenders  on  a  $24,- 
700  bond  issue  at  an  interest  rate 
of  3  1/2  per  cent,  maturing  froir 
1950  to  1959.  Proceeds  are  fo 
local  improvements  already  built 
Repayment  i.s  to  be  made  by  thr 
I  City  of  Hamilton,  which  ha* 

!  taken  a  section  of  the  Townshij' 
of  Barton  where  these  improve¬ 
ments  have  been  completed. 

ed  States  dollars,  the  Review 
points  out,  ranking  second  only  to 
newsprint  paper  in  recent  year.s. 
During  the  period  1926-1948  in¬ 
clusive,  it  has  been  e.stimated 
American  visitors  have  spent  in 
Canada  approximately  $3,300,000,- 
000,  while  Canadians  have  spent  in 
i  the  United  State.s  about  $1,500,- 

000,000.  I 


Manning  Timber  To 
I  Close  Victoria  Mill 

I  Vancouver— The  Manning  Tim- 
I  her  Products  sawmill  at  Victoria, 
B.  C.,  will  be  closed  down  when 
production  is  instituted  at  the 
company’s  two  new  mills  at  Esqtii- 
‘malt  and  Zeballos,  Vancouver  Is- 
i  land. 

:  The  Esquimau  mill  will  dress 
i  lumber  from  other  Vancouver 


Dland  mills  as  v.”’"  as  I  ’om  Man 
ning  operations.  The  new  mil  ai 
Zeballos  will  produce  cants  tai 
shipment  to  E-squimalt  on  two 
former  U.  S.  Navy  medium  land¬ 
ing  ships  converted  as  lumlier 
I  carrier.s. 

Wholesale  prices  in  Canada 
showed  a  slight  decline  In  Decem¬ 
ber.  after  a  rise  only  Interrupted 
in  one  other  month  of  1948. 
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I  for  eight  to  fifteen  years  at  3  1/2  :  vancing  $5,329,517  or  18.1  per  ^ 

I  per  cent.  Tenders  close  February  |  cent  to  $34,848,728. 

I  In  the  income  accounts,  tax 

_s_^sgss9!^^=^^999E9s=s=  accriiaht.  hire  of  equipment  and  | 

rental  of  joint  facilities  were  heav-  I 
!  ier  but  operating  income  improv-  j 
'  •  I  ed  from  $7,472,535  to  $11,750,347  ! 

j  in  the  month  under  review.  The  j 
I  net  betterment  of  $4,277,812  gain-  j 
h  '  ed  over  November,  1947,  was  the 

I  best  showing  for  any  month  in  ' 
I  1948,  while  operating  income  was 
the  highest  since  June,  1945. 

Revenue  freight  increased  from  [ 
j  14-626,031  to  15,760,228  tons  or  by  j 
7.8  per  cent  over  1947  traffic,  ^ 
increase  in  revenue  ton 
■flRIn  miles  was  only  3.1  per  cent, 

whereas  passenger  miles  declin- 
ed  by  7.3  per  cent.  The  number 
of  employees  increased  from  172,- 
274  to  177,074  or  2.8  per  cent  - 
mmmf  ami  the  payroll  increased  from  ^ 

pPH  $33,715,404  to  $41,461,309  or  by  , 

(I  j  For  the  eleven  months  reve- 

I  mies  increa.sed  from  $707,889,- 
;413  to  $788,065,597,  but  operat- 
i  ing  expenses  showed  greater  in-  - 
fi  I  I  N  G  H  A creases  and  the  operating  income 

:  was  reduced  from  $45,819,061  to  | 

:  $28,075,243.  I 
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7  REPORT 

for  the  year  1948 

PROFIT  AND  LOSS  ACCOUNT 


Profit  for  year  ended  31st  December,  1948,  alter 
deducting  management  and  all  other  expenses 
and  providing  for  all  contingencies  .  . 

Less — Provision  for  ta.xcs . 


Xet  Profit 


Less — Dividends . 

Reserve  for  Hxtra  Dividend. 

Surplus  . 

Balance  at  credit  of  Profit  and  Loss  .Account, 
31st  December,  1947 . 

Reserves  recovered,  no  longer  required  . 


Less — Special  Contribution  to  Staff  Pension 
F’und . 

Balance  carried  forward  .  , 


730,232 

250,391 

479,841 

320,000 

60,000 


1,210,383 

250,000 

1,560,224 

550,000 

1,010,224 


BALANCE  SHEET  AS  AT  31st  DECEMBER,  1948 


ASSETS 

Readily  Realizable  Assets 

(less  Reserves) 

Bonds — Dominion  and  Provincial. 

Other  Bonds . 

Stocks  . 

{.\'ot  exceeding  market  values) 


LIABILITIES  AND  CAPITAL 


Cash . 

Loans  . 

Sundry  Accounts  .... 

Readily  realizable  assets. . . . 

Other  Assets 

(less  Reserves) 

Mortgages . 

Stocks  of  Subsidiary  Companies 

Premises . 

Real  Lstate  licld  for  sale  . 

Total  Assets  .... 


$17,794,114 

4,389,666 

1,023,342 

$23,207,122 

339,405 

4,248,589 

81,894 

$27,877,010 


2,028,012 

191,033 

962,455 

1 

$31,058,511 


Liabilities 

Accounts  due  and  accrued  . 
Reserve  for  Hxtra  Di\  idend 
Bank  Loans — secured  by  pledge  of 

securities . 

Funds  for  Guaranteed  Investment 


I  265,379 
60,000 

6,918,550 

15,804,358 


Liabilities  ......  $23,048,287 

Capital 

Capital  Stock — 100,000 
shares  fully  paid — 

.$20.00  par  value  .  $  2,000,000 
Reserve  ....  5,000,000 

Undivided  Prolils  .  1,010,224 


Capital 


$  8,010,224 


'l  otal  Liabilities  and  C'apital .  $31,058,511 


ASSETS  UNDER  ADMINISTRATION 

^Funds  and  Investments  of  I  ’states,  I  rusts  and  .Agency 

Accounts  under  administration— at  nominal  values  .  $927,246,623 
Company's  Ow  n  and  Guaranteed  .Account  Assets  .  .  31,058,511 
Security  held  against  Ciontingent  Liability  ....  9,382 


Total  Assets  Under  Administration 


THE 


.  $958,314,516 


ROYAL  TRUST 


COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST 

Halifax  Quebec  Ottawa  Hamilton  Califary 

Saint  John  Montreal  loronto  Winnipey  tJmonlon 

St.  John's.  Newfoundland  London,  Enyland 


COAST 


Viiticouuer 

Victoria 


^^0  somewhat  lukewarm  in  their  approach  to  the 

^  1 1^^  ~~|  j I  Evidence  of  this  lack  of  aggressiveness  on 

I  I  Iw  j  BIICIIIViCcI  I  III  1^9  I  the  Communist  question  on  the  part  of  the  T.L.C. 

KSTAHI-ISHKI)  19)2  ,  ^^e  action  during  the  past  week  of  the 

Publlslifd  livrry  I  i  idjiy  ;ii  I’s^  Notrp  Primp  St.  Wrsi  I  American  Federation  of  Labor,  U.S.  affiliate  of  the 

Moiilrpiil  tiy  The  1  iniiiuiai  Times  l■llllli^lliIlg  C.ii.  l  td.  Coni'TOSS  in  askino-  the  rnnadian  pirtraniTutim,  t,. 
Secrei.ai  v.  .lotm  I),  ilii););.  .Viiihm  i/ed  as  Sivoiid  Class  dSKm^,  me  canaoian  organization  to 


Srcrrlnry.  John  I).  HoKfl.  AiilhoriznI  as 
Mail,  post  01  fire  Dcpai  tnienl.  Ottawa. 


D. 

W. 

,  JOHNSTONE 

.  . 

,  . 

A. 

R. 

W.  YOUNG  .  . 

•  •  < 

>  •  ' 

R. 

G. 

LEES  .... 

.  . 

.  Circulation  Manaset 

E. 

C. 

ERTL . 

I  .  . 

Toronto  Representative 

adopt  a  more  uncompromising  policy  in  the  matter. 
Commenting  on  the  new  L.P.P.  line,  Pat  Conroy, 


There  Are  Two  Calculable 
Risks,  Not  Only  One 


Othcrwi.se  the  hired  man  might  be  c^n  a  o  D/^/^lZ 

inclined  to  poke  on  the  job,  leav-  SCRAP  BOOK 

ing  it  to  the  farmer  himself  to  - 

milk  most  of  the  cows.  An  un-  Hai)l)VDaze! 

comfortable  stool  made  a  man  hui-  ... 

ry  to  get  through  and  stretch  his  Patient;  “Why  stick  me  in  the 
back  before  starting  on  another  i  room  with  that  crazy  guy? 

Doctor:  "The  hospital  is  crow 


cow. 

They  were  handy  to  have  around 


,  ,  .  ed.  Is  he  troublesome?” 

I  ByE.C.EKTL  They  were  handy  to  have  around  ;  Patient:  “ril  say.  Just  keep 

„.  .  „  ,  the  barn.  If  a  neighbor  dropped  |  .  .  .  4»t  i- 

Discussing,  upon  invitation,  the  [  Underlying  the  thoughts  of  the  |  to  the  average  Portuguese  and  ^  !  looking  around  saying  No  lion.' 

Brussels  Pact  for  “The  Canadian  variou.s  pact  makers  is  of  course  ;  our  freedom  of  economic  action  ^  stool  take  one  yourself.  !  elephants’  —  and  a 

Banker”  a  year  ago,  this  conductor  the  principle  to  speak  in  the  name  '  would  appear  anarchic  to  those  ,,  .  .  '  ,  :  ^  taiirinn-  1  time  the  room’s  full  of  ther 

_ u  _ . _ _  _ .  _ ...1 1,1  “““  ‘-“JUy  litmilli,  rifuldna f inn 


opinion  that  it  will  inevitably  lead  to  a  split  in 
Communist-led  unions  as,  he  suggests,  “the  major¬ 
ity  of  the  rank  and  file  will  not  follow  their  lead- 


SUBSr.nil’TION  I’HICM;  in  Can.id!!  iind  Itio  ITiilod  KinR-  ^  fj,  ,  fntlnw 

doni.  -S.'i.lHI  Klsi'wlii'i  i..  i Ciiiiiidiiiii  fundsl.  lOllOW 

ADVKIITISING  UiiIl*  ('arils  on  aiiidiciition  at  nil  niir  of-  *  Air.  Conroy  Who  is  also  active  in 
fioe.s  or  from  .my  rosponsiliic  .Aiivrrtisinjj  .\Hrnc.v  ;  of  the  C.C.F.,  makes  no  reference,  natur 
Montreal.  I..\nrnsl,.r  213(1*  -  All  Depart-  -p  l.c.  His  chief  concern  is  for  the  ti¬ 


the  ranks  | ^  'May  prove  of  states  and  countries  when  ac-  who  would  defend  both  our  and  ,  pj.Qp  prospects _ especially  if  i  —  Combination  Sheet. 


lesponsi'b'i'r'lZrtisinR  A«enc  y'  of‘ the  CCF  makes  no  Reference  naturallv  to  he  !  T  ‘"^Possible;  he  tually  the  warfare  today  is  as  be-  their  freedom  in  Pans  for  instance  i  ^^ts  were  good. 

,-.-nl.  I.Ani-ns,..r  2.3(1*  -  All  Depart-  J  I  Lll?  MUkin.  stools.  hoLve, 


Sad  Enjoyment 


nients.  ‘  .  T.L.C.  His  chief  concern  is  for  the  trades  union  |  be  both.  Many  an  inevitable  some-  legiances.  The  break  which  occur- i  purposes  of  purely  military  possi-  .  Milking  stool^s,  however,  are  g(j- ^  They  say  old  men  are  wise,  they 

TonoNTO:  2(  Kind  Street.  West.  Telephone:  KL.  72(U  :  organization  of  Which  he  is  an  official  and  the  party  |  thing  has  turned  out  to  be  quite  red  during  the  second  war  in  the  bilities  and  as  such  must  be  based  /•®'M®crat,  |  attempt  the  impo.ssible. 

*'^‘'nep‘resenhiVives'''’  ^  which  is  its  avoided  political  arm.  It  appears  ob-  |  impossible,  with  the  result  that  we  age-old  conception  of  wars  as  .  upon  political  considerations.  Tern-  the  spinning  wheel,  and  the  boot-  -  young  men  are  wiser,  nothing  is 

— - - —  -  -  —  vious,  however,  that  the  new  L.P.P.  line,  coming  '  may  have  the  sh.idow  of  things  quarrels  between  nations  has  not  porary  crop  failures,  months  of  '  impo.ssible  with  them.  Old  men 

MONTREAL.  FRIDAY,  FEBRUARY  11,  1049  as  it  does  at  a  time  when  the  T.L.C.  is  under  pres-  without  possessing  the  realitv  been  sufficient  to  prove  that  battle  i  frustration,  or  skilled  propaganda  museum  pieces,  a  victim  ot  prog-  i  advice.  Young 

-  —  t'  *  -  ........  I  ress. — Windsor  Star.  °  " 


fourth  week.  With  one  woman  dead,  apparently  as  01  me 

a  result  of  the  melee  that  was  caused  when  she  such  an  ever 
tried  to  enter  the  plant  to  get  to  her  work,  the  '  (^'f^iMcnt  in  the 
Issue  of  the  right  to  work  has  come  into  the  fore-  ®bly  restricted, 
ground  again. 

Much  has  been  heard  and  written  about  the  right  Should  M< 
to  strike,  a  right  which  is  now  generally  recognised  SUGGESTIO 
as  being  a  real  right  of  labor,  given  certain  prior 
conditions.  The  right  to  work,  while  never  abrogat-  member 


And  Everybody  Likes  It 


I  men  have  visions,  and  more  often 
I  than  we  think,  they  heed  advice  so 
I  freely  given,  A  father  was  giving 


Let  no  one  suggest  that  news-  '  advice  to  his  son  who  said,  “Dad, 
papermen  are  lazy  people.  The  Ot-  |  bow  do  you  know  all  of  these 


i  sure  from  its  U.S.  associate  on  the  score  of  its  at-  ;  thereof.  Since  then  the  Brussels  lines,  political,  economic  and  mill-  |  could  equally  well  produce  a  poll-  •  •  i  men  have  visions,  and  more  often 

The  Riqht  to  Work  !  tltude  towards  Red-controlled  unions,  will  have  its  '  **•  baby.  The  Allan-  ta»’y.  now  traverse  the  minds  of  ^  tical  climate  here  or  there  which  I  than  we  think,  they  heed  advice  so 

!  reactions  on  the  policies  of  that  organization  j  tic  Pact  has  come  into  partial  reali-  nicn  rather  than  the  boundaries  i  would  be  particularly  suitable  to  And  Everybody  Likes  It  [freely  given.  A  father  was  giving 

^\TIILE  there  is  talk  of  a  new  labor  code  for  all  t,  ,  -f  tv,  t  v>  v'  v.  ,  '  ^  '*■’  foretell  that  separate  dialects  and  culture  the  ideology  against  which  the  al-  suggest  that  news-  '  advice  to  his  son  who  said,  “Dad, 

of  Canada,  one  which  would  be  acceptable  both  in'this  latest  mnve  Tf  sporns  ®  i''^'’ii^*^bility.  made  un-  gioups.  I  liance  is  formed.  papermen  are  lazy  people.  The  Ot- |  I’O'v  do  you  know  all  of  these 

.  ,  '''  ‘bis  latest  mo\e.  If,  as  seems  likely,  it  :  real  by  the  various  impos.sibles  Thu.s,  while  we  imsisted  on  draw- ’  There  are  therefore  two  calcu-  ealierv  is  workine  things?’’Thefathersaid.“Heam- 

to  employer  and  employees,  it  would  be  well  to  keep  leads  to  more  direct  action  on  the  part  of  the  ,  which  intrude  upon  its  cour.se.  ing  conclusions  for  the  peace  to  ,  lated  risks,  and  not  as  Mr.  St.  Lau-  },ai-der  this  session  than  it  has  for  ■  cd  by  sad  experience,”  and  the 

an  eye  on  developments  at  Paris,  Ont.  where  the  T.L.C.,  the  Reds  may,  and  probably  will,  be  forced  i  In  this  one.  Canada  is  to  have  a  come  on  the  basis  of  nations  rent  has  pointed  out  only  one.  The  j^gg  g  boy  said,  “Dad  I  want  to  have  the 

United  Textile  Workers’  strike  is  entering  its  to  focm  their  own  unions  outside  of  the  scope  of  |  real  part.  Indeed,  it  could  not  rather  than  of  systems,  we  pre-  :  obvious  calculated  risk  is  that  of  gquawk.  Instead  the  parlia-  ^  fun  of  some  of  those  sad  experi- 

fourth  week.  With  one  woman  dead,  apparentlv  as  either  of  the  two  major  trades  union  organizations,  i  ^ome  to  pass  without  Canada  and  pared  ourselves  for  the  making  of  ■  a  war  to  prevent  the  alb^ce  from  ^g^j.g  reporters  are  praising  cnees.”  --  Alcan  Ingot, 

a  result  of  the  melee  that  was  caused  wdien'  she  fn  such  an  event,  the  influence  of  the  radical  labour  ,  ‘bis  very  peculiar  position  of  being  pacts  on  the  same  basis.  Apparent-  becoming  reabsed  at  all.  The  other  ' 

tried  to  enter  the  plant  to  ret  to  her  work  the  !  element  in  the  industrial  field  would  be  consider-  forces  us  this  time,  l.v  we  do  not  contemplate  the  pos-  risk  and  it  should  be  calculated  innovation  has  been  wrought  - 

wiea  10  enter  me  plant  to  get  to  ner  wont,  tne  ,  .  ,  .  I  and  for  once,  to  keep  our  eves  wide  -sibihty  that  an  alliance  as  large  most  carefully  indeed,  is  the  possi-  the  innovation  has  been  w rougnt  ^  ^ 

Issue  of  the  right  to  work  has  come  into  the  fore-  ahiy  rcstiicted.  Our  political  course.sand  our  as  the  Atlantic  one,  may  be  laid  ;  bility  of  defection  on  the  part  of  by  Mr.  St.  Laurent  and  Mr.  Drew.  !  »|»^^|^  DaaI  fi  Ta 

ground  again.  ^  1  economy  will  be  determined  by  it.  low,  not  indeed  by  the  physical  loss  any  of  the  strategic  partners.  From  Eor  years  past  major  uUerances  ,  £  UUIVy  A  vvl  lA  UUf 

Much  has  been  heard  and  written  about  the  right  Should  Monopolies  Be  Token  Over?  '  Our  prosperity  and  safety,  like  the  of  a  small  country  belonging  to  it,  this  of  course  springs  the  necessity  from  the  front  benches  have  been  |  LIMITED 

to  strike,  a  right  which  is  now  generallv  recogni.sed  .  •  five  trade  dollars  out  ‘of  seven,  but  surely  by  the  defection  of  any  of  most  carefully  analysingy|eans  FINANCIAL  AGENTS 

as  being  a  re;i  right  of  labor,  given  certain  prior  '  ^  SUGGESTION  m  the  House  of  Commons  by  a  |  ,-^1  be  directly  and  more  or  less  of  the  participants  into  the  ideolo-  to  prevent  such  defections|p  the  ApprTe«  «d  Valuator, 

conditions.  The  right  to  work,  while  never  abrogat-  "^^’'"ber  that  ”it  may  be  necessary”  for  j  shapely  formed  on  the  pattern  that  gicai  enemy  camp  l  circumventing  of  such  crimshed  '^'^Estates  Managed 

ed  by  any  legislation  we  have  heard  about,  has  been  the  government  to  take  over  some  monopolies  and  |  n!  altogether  a  oue.stion  speeches  to  see  if  either  leader  :  CALCARY  CANADA 


element  in  the  industrial  field  would  be  consider-  i forces  us  this  time,  l.v  we  do  not  contemplate  the  pos-  risk  and  it  should  be  calculated  innovation  has  been  wrought 

Thlv  restrirteri  I  and  for  oiice,  to  keep  our  eyes  Wide  -sibility  that  an  alliance  as  large  most  carefully  indeed,  is  the  possi-  The  innovation  has  been  w roug 

*  ‘  [open.  Our  political  courses  and  our  as  the  Atlantic  one,  may  be  laid  ;  bility  of  defection  on  the  part  of  by  Mr.  St.  Laurent  and  Mr.  Drew^  , 

^  !  economy  will  be  determined  by  it.  low,  not  indeed  b.v  the  physical  loss  any  of  the  strategic  partners.  From  Eor  years  past  major  utterances  ^ 

Should  Monopolies  Be  Token  Over?  '  Our  prosperity  and  safetv,  like  the  of  a  small  country  belonging  to  it,  this  of  course  springs  the  necessity  from  the  front  benches  have  been 

,  five  trade  dollars  out  of  seven  but  surelv  bv  the  defection  of  any  of  most  carefully  analysingyneans  read  from  prepared  texts,  and  visi- 

SUGGESTION  in  the  House  of  Commons  by  a  '  be  directly  and  more  or  les.s  of  the  participants  into  the  ideolo-  to  prevent  such  defections*  the  tors  in  the  public  galleries  have 
C.C.F.  member  that  ”it  may  be  necessary”  for  j  shapely  formed  on  the  pattern  that  oloal  enemy  camp.  I  circumventing  of  such  cnenshed  observed  the  reporters  drowsily 


to  prevent  such  defections^^B  the  tors  in  the  public  galleries  hav'e 
I  circumventing  of  such  cHmshed  observed  the  reporters  drowsily 


conoluonfi.  j  ne  ricnt  to  worR.  wniie  never  aoroo^at-  . - ^  *  - -  f  ^  *  ■  .  x.  t.-  i.  >u  *-  fniinwino-  thpir  Awn  ponip^  nf  thp  ' 

ed  bv  any  leoislation  we  have  heard  about  has  been  the  government  to  take  over  some  monopolies  and  ^  °»t  of  the  Atlantic  Pact.  To  be  a  real  alliance  therefore,  sovereignties  which  might  be  m-  ‘be^  own  copies  of  the 

eu  o>  it,.ihiauon  we  nd\e  ntaru  duoui.  iids  oitn  <=  Whether  it  succeeds  or  fails  makes  and  one  that  recognises  the  date  volved.  It  is  altogether  a  question  speeches  to  see  if  either  leader^ 

trampelled  upon  frequently  by  mass  pickets.  Any  cartels  ”so  that  they  may  be  operated  in  the  in-  it  news:  and  it  will  continue  to  be  and  the  year,  and  the  state  of  mind  j  which  every  one  should  try  to  were  deviating  from  what  had  I 
labor  code  yet  to  be  written  which  does  not  sneci-  ^  tercsts  of  the  people  ”  has  a  familiar  ring.  It  de-  [  news  for  our  children  in  rears  and  of  peoples,  the  Atlantic  Pact  must  answer  for  himself  as  carefully  as  been  mimeographed  hours  before.  . 


fically  restate  that  any  person  hired  lawfully  or  monstrates  once  more  the  ingenuousness  (sic)  of  ;  crises  to  come.  |  include  very  selfishly  the  defence  possible. 

given  a  job  must  not  be  interfered  with  in  the  ex-  our  socialist  legislators;  as  does  his  gibe  that  the  I  -Yi  *  ¥  '  against  the  defection  of  partners.  ; _ 

ercise  of  his  right  to  work,  will  not  be  worth  the  government  has  known  for  years  that  monopolies  !  ’^'b^  Brussels  Pact  was  a  defen-  The  armies  of  an  enemy  are  always  ‘  qqi 

time  wasted  on  drawing  it  up.  ;  a,ij  cartels  exist  in  the  countrv  but,  so  far  had  not  I  '^>'iance  of  five  disproportion-  as  strong  as  its  agents  and  to  pre-  :  _ 

A  recent  strike  at  Leaside,  Ont.  %vhere  the  T’nited  '  been  able  to  take  anv  effective  action.  i  ®^ate.s  against  the  East.  The  ”'^'3  against  the  archaic  pos- 

.  J  ,  r  1  ‘  !  Atlantic  Pact  is  to  be  such  an  al-  sibihties  of  attack,  without  prepar.  Sail 

Electrical  W  orkers  put  on  a  great  to-do.  amply  for-  |  xi,e  member  could  hardly  imagine  that  he  was  I  pance  against  the  East,  plu.s  its  >ng  against  the  subtle  and  very  , 
tified  by  shrieking  young  females  who  thought  j  imparting  any  information  to  those  in  the  House,  '  accretions  around  the  Globe.  The  modern  undermining  from  within,  j  ..  .  .  g 

they  were  cute  brought  similar  cases  of  intimida-  ,  qj.  great  majority  of  people  outside  of  the  legis-  'weakest  point  in  the  Brussels  Pact  i 's  to  build  a  house  with  but  three  ; 


Today  things  are  different.  Mr.  |  ^ 

Drew  spoke  for  two  hours  and  Mr.  | 

St.  Laurent  for  three.  Neither  had  1  — ' 

a  prepared  text.  Each  spoke  from  j  Ugf  gJ^farUie /rtUnmce  (fiTiftBnr 
notes  and  the  reporters  up  behind  j,  "  , 


tion  of  workers  going  through  picket  lines.  The  jative  halls  in  Ottawa,  when  he  said  that  the  gov-  i  was  that  it  provided  no  defense  walls,  or  a  Maginot  Line  with  a  ’  pg^pig  (.Qjjgy  consider  it  still  a  mis-  ^bem.  —  Montreal  Star, 

i^incr  Hron-n-riiit  conmon  c  ctriiro  in  Ontorin  ona  grnment  Is  aware  of  the  existence  of  certain  mono-  against  the  East's  traditional  form  wing  incompleted.  take.  ~~~~ 

pokes  in  the  country.  Cartels  —  a  badly  misused  ;  attack  that  of  political  in-  There  offer  themselves,  then,  ,  perhaps  the  participants  m  the  What  About  China 

word,  incidentally  —  are  another  matter  entirely.  i against  its  ability  to  i  wo  posaibi  itiM  o  mee  mg  fbis  gj.  'What  many  Americans  want 

the  co,„™„,v  iisM  .en„Ui«„.  ^o.vev.i,  : now  I,  a  cuLcu.  of 

Uicre  is  good  reason  to  doubt  ivhotter  any  cartels  5,„,n„  Conununism  even  attacK  from  within  to  prevent  the  j  ,,  valentine-s  D.v  ®  wS’ . ’’J’"'’’’  “ 

are  in  existence  today,  here  or  elsewhere.  i  against  its  own  will  Anv  one  defection  of  any  partner  as  well  as  ;  ^  #  f  i  •  v,  ^  China.  What  do  we  propose  to 

rvii  .  ,  a_aiiiai.  1L.1  u\>ii  AII>  one  -  was  celebrated  as  a  festival  in  hon-  Ho  about  recoe-nition’  Whnt  ahmit 

There  is  no  secret  made  of  the  fact  that  mono-  ;  member  might  fall  to  Communism  fne  pliysical  loss  of  any  one  coun-  j  2^.^  century  Martyr  St. 

poiies  exist  in  Canada,  as  they  do  in  all  other  coun- i  and  what  this  would  do  to  the  tny.  Or  the  partners  achieve  [  yalentine  Although  no  one 'can  “ 

tries  where  private  enterprise  still  prevails.  It  is  :  Brussels  Pact  was  glossed  over  as  ,  much  closer  form  of  integration  ,  traditional  giving  L  ground  for 


cniTADI  A I  CODI  Iki  Laurent  for  three.  Neither  had 

tUliUKIAL  l-UKUM  g  prepared  text.  Each  spoke  from 

notes  and  the  reporters  up  behind 
Saint  Valentine’s  Day  the  Speaker’s  chair  have  been 
In  case  you  didn’t  know,  the  en-  'working  like  mad  trying  to  keep 
tire  idea  back  of  Valentine’s  Day  '^°*‘bing  like  mad.  they 

was  a  mistake,  and  a  good  many  “ked  it.  more  power  and  good 


long  drawn-out  .seamen’s  strike  in  Ontario  and  ernment  is  aware  of  the  existence  of  certain  mono-  against  the  East’s  traditional  form  w’ing  incompleted. 

Quebec  last  year  was  full  enough  of  violence  '  poUes  in  the  country.  Cartels  a  badly  misused  ■  attack  —  that  of  political  in-  There  offer  themselves,  then, 

against  those  who  wanted  to  stav  at  their  jobs  to  ..-ord  incidentallv  _  are  another  matier  entirelv  ;  f>lf”ation:  against  its  ability  to  ,  tw-o  possibilities  of  meeting  this 

have  provided  all  the  evidence  needed  by  the  law-  the  commonlv  i^  d  definUion  The  Pact  either  m- 


take. 

Perhaps  the  participants  m  the 
well  known  Chicago  St.  Valentine’s 


with  which  she  was  satisfied,  will  awaken  the  au¬ 
thorities  sufficiently  to  put  teeth  not  only  into  local 
policies,  but  also  into  provincial  and  national  labor 
codes. 

Nobody  quarrels  with  unions  who  want  to  have 


have  provided  all  the  evidence  needed  by  the  law-  Accepting  the  commonlv  used  definition,  however,  !  a  country  deny  all  of  its  past  contingency.  The  Pact  either  in-  ^ 

makers.  Perhaps  the  death  of  a  young  mother,  who  there  is  good  reason  to  doubt  whether  anv  cartels  •  shelter  against  the  bosom  eludes  defences  against  ideolopcal 

wanted  to  do  nothing  other  than  to  work  at  a  job  Lrin  efistLJrtolv  tre  Mother  Communi.sm  even  attacK  from  within  to  prevent  the  i  originally  St.  Valentine’s  Day 

.  .  .  ..  •'  in  existence  louaj,  nere  or  eGewnere.  '  as-a  nst  its  own  will.  Anv  nnp  defection  of  any  partner  as  well  as  ;  ...  ...  ,  ......  ..  _ 


re  in  existence  touay,  nere  or  eisewnere.  i  against  its  own  will.  Any  one  defection  of  any  partner  as  well  as 

There  is  no  secret  made  of  the  fact  that  mono-  ;  member  might  fall  to  Communi.sm  '-he  pliysical  loss  of  any  one  coun- 


Bnissels  Pact  was  glossed  over  as  ,  miicn  closer  lorm  or  integration  .  traditional  P-ivine- '  "^bere  appears  to  be  ground  for 

;  painful,  immaterial  and  “let’s  not  Politically  and  economically  then  |  believing  that  our  Government’s 

worrv  about  next  vear”  has  hitherto  been  visualised.  With-  '  “  ,...  .  ..  China  policy  is,  in  some  aspects, 

i  i  fh.,  mi.....  +>,0  i  on  February  14th  because  the  an- 


an  established  fact,  however,  that  operation  of  such  ' 
monopolies  are  as  efficient  as  tliose  of  any  cor-  ; 


the  right  to  strike.  It  is  a  right  they  have  won  and  poration  in  a  competitive  industrv.  Moreover,  ex-  j 
it  is,  in  the  final  anal>-sis.  only  the  right  to  with-  npHence  shows  —  and  here  whVre  thP  rniPctinn 


worrv  about  next  vear”. 


has  hitherto  been  visualised.  With- 


The  same  weakness  characterises  !  out  either  the  one  or  the  other,  the 


cient  figured  that  was  the  day  the 


the  Atl.nntic  pact  tiliis  the  even  Atlantic  Pact  as  a  whole  must  re-  ..  . 

IL  is.  111  uie  iiiiai  aiiaiv.'.is,  oiiiy  me  rigiiL  to  wiui-  neHence  shows  _  and  here  is  whore  the  rinestinn  I  pan,  puis  me  e\en.  .  .  .•  v,  .  birds  took  more  than  a  cursory  in-  ,  '  *  ,  ^  ■  ’  a 

draw  from  emnlovmcnt  the  one  form  of  canital  ‘be  question  |  j^^cater  one,  that  Treaty  of  Friend- i  mam  at  the  mercy  ot  whatever  ^  day-to-day  basis.”  It  is  under¬ 
draw  from  emplo>mcnt  the  one  form  of  capital  mterest  enters  m  —  that  such  monopolies  ,  ship  and  non-aggression  which  may  happen  in  the  legislature  of  I  ^^st  m  members  of  toe  other  sex.  g^g^^ghie  that  military  conditions 

they  carl  contribute.  Society  naturally  protects  it-  ^  p,,^^  !  .signed  ?or  a  short  gen-  individual  states,  or  upon  such  ac-  I  ,  China  have  been  changing  rapid- 

self  by  laying  down  certain  conditions  which  first  j^heir  product  than  would  be  possible  under  |  oration  with  Ru-ssia.  It  is  again.st  cidcntal  defaults  as  sometimes  re- j  ^  ’  Vn?enHne  with  ‘y  ‘b®  months.  But 

must  be  fulfilled;  it  also  protects  itself  —  in  theory  '  competitive  conditions,  but  also  a  fair  and  rea-  [  Ru-ssia  of  course  that  a  defensive  :  suit  from  elections  faught  purely  |  ^  P  1  the  issues  that  now  present  them- 

—  against  nuisance  strikes  which  arc  of  a  purely  gonable  price  structure.  !  alliance  must  now  be  made,  not  !  on  the  ba.sis  of  local  and  temporary  ;  ^  de^Dlv  ingrained  in  evervone’s  I  will  soon  require  our  Gov- 

political  nature.  Society  has  a  lot  to  learn  yet  when  .  .  .1,  ,  ,  against  Switzerland  or  the  Abbe- '  grievances.  I  a  ernment  to  take  more  definite 

•X  X  J  T  ^xi  xi.  XI  X  •  9  9  The  C.C.F.  member  omitted  to  stress  the  fact  .  i  ..  «•  ..  •  minci  for  us  to  start  a  one  man  __  , 

it  comes  to  dealing  subtly  with  the  tricks  modern '  r  o  cu  u  e..-,  t  svnnian  rump  state.  i  ......aaHo  oo-air,=f  (f  Aiaar,  positions.  —  New  York  Times. 

politically  map, red  labor  leadc-s  have  learned.  *'’«  ■""'‘y.  --ubatltute  a  government ,  '  ernaado  againat  it-AlcM.  InEot. 

But.  more  particularly,  society  should  protect  ^  Pii''  V'h’'®  'I'l*  h"'  "’nil'  i' i I  Victim  of  PrOffreSS  .  . 


China  policy  is,  in  some  aspects, 
not  unlike  our  policy  toward 
Japan  in  the  late  'Thirties,  “on  a 


•  ^  ^  ■  not  only  maintain  a  much  more  stable  selling  price  I  Britain  has  signed  for  a  short  gen-  individual  states,  or  upon  such  ac-  ®  ^  I 

lajing  down  certain  conditions  which  first  product  than  would  be  possible  under  |  oration  with  Ru-ssia.  It  is  again.st  cidcntal  defaults  as  sometimes  re-  '  VniAntinA  with!‘y  ‘b®  six  months.  But 

jc  fulfilled;  it  also  protects  itself  —  in  theory  '  competitive  conditions,  but  also  a  fair  and  rea-  [  Ru-ssia  of  course  that  a  defensive  :  su't  from  elections  faught  purely  |  ^  ^  mnnniiP-ht  nnd  rn<!PC!  is  '  ‘be  issues  that  now  present  them- 


—  against  nuisance  strikes  which  arc  of  a  purely  ggiiable  price  structure.  alliance  must  now  be  made,  not  I  on  the  ba.sis  of  local  and  temporary 

political  nature.  Society  has  a  lot  to  learn  yet  when  ....  .  .t.  ,  ,  against  Switzerland  or  the  Abbe- '  grievances. 

it  comes  to  dealing  subtly  with  the  tricks  modern '  ^be  C.C.F.  member  omitted  to  stres.s  the  fact  |  |  ^  ^ 

politically  inspired  labor  leaders  have  learned.  ‘b^‘  be  would  merely  substitute  a  government  ,  Russia’s  bad  faith  of  the  i  Whether  wc  are  prepared,  each 

But,  more  particularly,  society  should  protect  "‘^berwise  the  imagina- .  partner  in  his  own  manner,  to  take 

Itself  bv  protecting  those  who  would  take  the  law  ^  tcnce  might  have  drawn  some  un  ;  neces.sary  for  London  to  cancel  its  either  of  these  steps  is  of  course 

into  their  own  hands  even  to  the  extent  of  denving  '  inferences  -  for  instance,  which  of  .  pact  with  Moscow.  Is  it  conceiv-  something  which  the  political  ma- 


the  idea  of  moonlight  and  roses  is  i 
too  deeply  ingrained  in  everyone’s  I 
mind  for  us  to  start  a  one  man 
crusade  against  it. — Alcan  Ingot. 

Victim  of  Progress 

Milking  stools,  in  the  old  days, 


selves  will  soon  require  our  Gov'- 
ernment  to  take  more  definite 
positions.  —  New  York  Times. 
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a  person  a  right  much  more  fundamental  than  the  ! 


the  two  would  be  preferable  in  the  public  intere.st.  i  able  that  a  British  government,  !  turity  or  the  purposefulness  of  the  i  had  their  own  peculiar  form  of 
'TVior-o  ic  ir,  co..b-c.fv.v,a..,o.v  o  f  o v., i i t, . -o n ..-v,  i  =  vtm otfVi Q t  rr^nr-o  loftiof  irt  ortrti-  Inartnpr.t  mii<?t  dccidc.  I  archltccture.  Somc  farmcrs  favorcd 


•ric-Vtt  +.1  ctriko  tVio  ritrVit  ■tf.vrig  T'lvfii  t.  iov,.v.. '  There  Is,  in  Saskatchewan,  a  C.C.F.  administration  somewhat  more  leftist  in  com-  j  partners  must  decide.  arcmteciure.  home  larmers  lavorea 

^  .  .‘  t,-  u  'i  .  1  c-  'Which  since  it  attained  power  has  established  I Diuch  more  so,'  It  must  be  noted  further  that  the  a  three-legged  stool,  with  a  slit  m 

code  IS  written  which  does  not  only  specifically  ’  monopoher’Therrhi  I  ’^‘^bt  decide  at  some  future  date  i  Atlantic  Pact  is  not  to  be  for  the  top  where  one  could  put  his 

guar^tee  this  right  but  put  teeths  into  its  enforce-  -^e^eral  gov  ernment  monopolies.  There  has  been  so  |  ^  quarrel  between  the  mono-  j  something;  it  is  not  to  have  any  hand  to  carry  the  contrivance  from 

ment,  we  can  not  claim  of  having  escaped  from  the  evidence  whatever  that  the  public  has  ben-  j  capitalists  in  the  United  I  positive  qualifications.  Its  pur-  one  cow  to  another.  But  many 

jungle  of  labor  disputes  into  the  light  of  enlightened  '  froov  the  operation  of  these,  either  in  the  |  gjg^gg  gu,|  tj,g  vvorker's  republic  '  poses  are  against  a  contingency  used  a  solid  block  of  cedar,  with 

legislation.  '  (hi'^otion  of  lower  prices  or  reduced  taxation  as  a.  Russia  is  not  sufficient  reason  '  which  looms  near  one  day  and  a  strap  attached  to  the  side  for 

_  result  of  the  “profits”  from  them.  Peculiarly  '  to  break  a  pact?  It  is.  This  i.s  recedes  the  next.  It  has  neither  a  carrying  purposes.  It  was  relatively 

I  iFa  Inciipnn^o  CapoImm  DaIa^Iamc  ®uough.  these  government  monopolies  have  been  [  particularly  easy  to  imagine  if  toe  common  definition  of  the  words  light,  and  quite  substantial.  It 

cm  A  T'TTXTir  VT  f  ®  subjected  to  the  inconvenience  --  supposedly  pe- '  w’orld-wide  power  balance  should  most  frequently  employed  by  its  ;  could  w'ithstand  quite  a  few  hefty 

^  e  un  1  e  ssurance  o.  o  ^uliar  to  private  enterprise  —  of  labour  disputes,  j  continue  to  shift  either  in  Europe  propc.sers  nor  indeed  a  common  i  kicks  from  a  cantankerous  cow 

Canada,  presented  to  the  annual  meeting  of  that  and  even  strikes.  !  or  elsewhere  in  favor  of  that  ideo-  aim  as  to  the  most  desirable  form  [without  falling  apart, 

great  Canadian  institution  this  week,  draws  atten-  The  proof  that  monopolies  such  as  do’  exist  are  '  ‘  ''‘b^^b  the  pact  is  to  ^‘‘"^‘^^JSian.sat.om  ,  abl^but  this  Tad  Us  advantores. 

tion  once  more  to  the  important  role  played  by  the  not  against  the  public  intere.st  is  found  in  the  fact  .  _ _ _  _ 

life  insurance  companies  of  this  country  in  our  that  shareholders  of  monopolistic  companies  have  '  _ 

economy.  ;  fared  no  better  over  a  period  of  years  than  those  T'_Y  t  J  •_£  •  Y  !  •  * 

Of  toe  huge  volume  of  life  insurance  in  force  with  '  of  luany  corporations  w'hich  operate  in  competitive  KM  Chi  MbYI  T Cl  1 T1  Cl  1 1 1  f^thl  T1 CY 

the  Sun  Life  at  the  end  of  last  year,  amounting  to  fields.  They  have,  as  a  matter  of  fact,  fared  less  ■M.KJ  L%/  ILxXll  i  AO 

more  than  four  billion  dollars,  over  65  per  cent,  or  '  well  than  quite  a  few  companies  in  other  industries  _  _  ^  ^ 

in  excess  of  §2.6  billion,  represented  business  in  :  where  competition  exists.  ¥  I  ¥ -^^  M  M  Y" /y  C* 

fields  outside  of  the  Dominion.  It  is  worthy  of  note  '  Under  our  present  day  economy  it  would  be  un-  ^  ¥  JlK.1  L 

that  $1.63  billion  of  this  business  was  in  the  United  necessary  for  the  government  to  take  over,  or  even 

States;  which  represents  a  not  inconsiderable  item  •  break  up,  a  monopoly  that  was  taking  advantage  By  JOHN  KINGSLEY 

in  Canada’s  balance  of  international  payments.  i  of  its  non-competitive  position.  It  would  be  quickly  nlan  to  devoto  whuioc  vv:,fr.h  i,n,l  dock  making,  i  ham.  a  new  chemical  plant  to 


XXXW  XAAKILAA  eXXiVA..  A.  V,/ A I  i  ^  CXA 1 A  VX  XIAAO  AAA  V  U  L  Uiat  1  a  1  C  i  lU  lUC  i  A  U I.  i  1 1  Ui  1  U^U  11.*^  Ci  C  VO  1 1 1  ^  ci  li  iiaVe  ' 

economy.  ;  fared  no  better  over  a  period  of  years  than  those  ¥¥  f  J  •  «  •  ¥  ¥  •  • 

Of  toe  huge  volume  of  life  insurance  in  force  with  '  of  luany  corporations  w'hich  operate  in  competitive  MM  Chi  MmYI  T Cl  1 m  \  Cl  1 1 1  f^thl  T1 CY 

the  Sun  Life  at  the  end  of  last  year,  amounting  to  fields.  They  have,  as  a  matter  of  fact,  fared  less  A  A  V/ (A/  M  iLxXll  i  AO  AVV^ 

more  than  four  billion  dollars,  over  65  per  cent,  or  '  well  than  quite  a  few  companies  in  other  industries  _  _  ^  ^ 

in  excess  of  $2.6  billion,  represented  business  in  :  where  competition  exists.  ¥  ¥  ¥ -^^  M  M  /y  C* 

fields  outside  of  the  Dominion.  It  is  worthy  of  note  '  Under  our  present  day  economy  it  would  be  un-  ^  ¥  JlK.1  L 

that  $1.63  billion  of  this  business  was  in  the  United  necessary  for  the  government  to  take  over,  or  even 

States;  which  represents  a  not  inconsiderable  item  •  break  up,  a  monopoly  that  was  taking  advantage  By  JOHN  KINGSLEY 

in  Canada’s  balance  of  international  payments.  i  of  its  non-competitive  position.  It  would  be  quickly  Britain’s  plan  to  devote  as  much  Whales.  Watch  and  clock  making.  |  ham.  a  new  chemical  plant  to 

This,  of  course,  is  the  direct  benefit  to  this  coun-  ,  broken  up  in  the  natural  course  of  industrial  and  ^  as  one-fifth  of  the  national  income  radio,  cycles,  sewing  machines,  produce  70,000  tons  yearly  of  triple 
try  from  the  widespread  ramifications  of  the  Sun  financial  developments.  ifor  the  next  four  years  to  capital  clothing  and  jewellery  are  only  a  [superphosphates  should  be  com- 

Life  operations.  There  is,  however,  another  benefit,  |  - - - -  •  replacement  and  investment  i.s  in  ^  few  of  these  new  ventures.  And  i  pleted  by  the  end  of  1949.  Another 

indirect  but  none-the-less  important;  thus  lies  in  the  Curt  CommCntS  On  Current  Events  impressive.  It  will  mean  an  |at  Pontypool,  in  Monmouthshire,  [project  to  increase  agricultural 

advertising  and  goodwill  accruing  from  the  work  i  expenditure  of  some  £2,000  million  a  £5  million  factory  should  be  com-  j  output  i.s  in  the  planning  stage 

done  by  the  company  in  its  foreign  fields.  While,  in  ,  'd  the  current  year.  Even  more  |  pleted  and  ready  to  start  by  the  i  and  may  be  started  this  year.  It 

the  matter  of  volume,  the  bulk  of  the  busine.ss  out- i  Result  of  the  Nicolet-Yamaska  by-election,  fol- ;  impressive,  however,  i.s  the  way  end  of  this  year,  producing  ten  [  will  cost  about  £6Vi  million  and 

side  of  Canada  i.s  in  the  United  States  and  Great  j  lowing  closely  upon  the  set-back  for  the  govern-  '  in  which  the  work  is  proceeding  ;  million  pounds  in  weight  yearly  |  will  enable  large  areas  of  East 

Britain  --  40  per  cent  of  its  total  busine.ss  in  force  in  Digbv-Annapoli.s  must  have  the  strategists  individual  projects,  ranging  of  nylon,  which  at  present  has  Anglia  to  increase  food  product- 

in  the  former  and  13  per  cent  in  the  latter  •  -  the  ‘he  Liberal  Party  .scratching  their  head.s.  The  fron.  the  re-equipment  or  modern-  to  be  brought  from  the  United  | . '’y  .  o®“^7 

companv  maintains  branches  and  transacts  business  “^tlook  for  the  next  general  elections  looks  bleak;  i  *®^tion  of  quite  small  plants  to  |  States  for  dollars.  ,  floods  from  the  Great  Ouse  river, 

in  sLtii  Africa  Fgypt  India  an-l  other  countri^  ‘bey  must  be  wondering  if  even  a  deep  slash  ■  ^'Sfantic  new  construction  costing  I  In  contrast  to  South  Whales,  |  farther  up  the  East  Coast,  two 

in  toe  Far  Ea.st’  in  Argentina  Cu’oa  Sierto  R  c“  m  taxation  can  do  much  for  the  government  now.  !  Mid  ancLs,  with  Birmingham  as  new  titanium  oxide  plants  are 

in  Liie  r di  m  ./\rgenuna,  L^uoa,  L'ucrio  nico  x.  sf,  1^*^^  ^  single  venture.  its  centre  and  it*s  widely  diver-  [going  up  at  Grimsby  while  new 

and  the  West  Indies.  When  consideration  is  given  to  ;  ^  \  I  have  been  looking  round  Brit-  sified  engineering,  car  making  and  [plant  to  produce  organic  chemicals 

toe  strengtii  of  the  Sun  Life  and  the  record  of  '  In  suggesting  that  further  curbs  on  credit  may  [  gj.  jj^ggp  capital  lifflit  industries,  suffered  les.s  than  |  jg  being  built  at  Middlesbrough. 

Canadian  life  insurance  companies  as  a  group  for  only  serve  to  bring  on  depression,  A.B.A.  head  I  projects  and,  although  it  i.s  possible  other  area.s  of  Brit.ain  in  the  ;  ju  Yorkshire,  too,  a  dyestuffs  plant 

stability  and  integrity  the  advantages  accruing  to  Evans  Woollen  Jr.  points  to  obvious  fact  that  more  j  to  mention  only  a  few  of  them,  i  interwar  slumps.  In  Birmingham,  [at  Hudder.sfield  is  in  its  early 

the  Dominion  from  this  foreign  busine.ss  are  :  credit  is  required  today  to  run  business  and  in-  they  should  be  more  than  .suffi-  .Coventry,  Wolverhampton  and  stages  of  erection,  and  at  Head- 

obvious.  I  dustry  than  before  the  war.  cient  to  give  a  good  idea  of  the  other  towns  of  this  bustling  and  ingly  the  first  stage  of  a  new 

.  J  .V,  .  .V  c  T  ^  ,  '  x.  X  X  whole  busy  area,  new  ."actories  and  ma-  wool  indu-stries  research  station 

It  should  be  noted  that  the  Sun  Life  is  not  alone,  w..  ,.c.  K^ino-  tn  in.  .  n  ...  j  .u„.  t. 

A,  •  •  •  ,  A,  ,  •  A  ^  t  A*  i  whaifsc  wa «  fY^Anfi  ctart-  chincs  ai c  bciHg  erGCicu  to  in  jg  gQ  well  adv^a-Hced  th&it  it  should 

m  this  mis.‘=ionary  work  for  Canada  insofar  as  its  Clarence  Gillis,  the  ubiquitous  C.C.F.  member  for;  houin  wnaies  was  gooa^siari:^  ,  crease  output,  improve  production  |  pe  completed  in  mid-1949.  In 

life  insurance  institution.s  are  concerned.  The  Manu-  Cape  Breton  South,  has  renewed  his  demands  t®*"  ' ancfallin*^  '  methods  and  reduce  costs  of  manu-  j  county  Durham  at  Darlington,  a 

facturers  Life,  although  its  total  volume  of  busine.ss  nationalization  of  coal  in  Canada.  There  was  .some  I tf/revttoli.se"  its^  tvw  ' ‘"'‘cture.  ;  new  wool  spinning  project  which 

is  less  impressive  than  that  of  the  Sun  Life,  main-  argument  for  nationalization  of  coal  in  Britain  in  i  pg^jg  industries -coal' and  steel—  ’  Appropriately,  Birmingham  has  j  should  eventually  cost  about  £6 

tains  an  equally  wide-spread  foreign  organization,  the  light  of  the  royalties  question  but  even  there  if  tg  develop  new  industrie.s  i  building  a  new  central  i  rnillion  is  about  half  completed 

Mast  of  the  Canadian  companies  transact  business  ;  has  hardly  worked  out  to  advantage.  No  apparent  which  will  give  r.  wider  .spread  of  i  f®®t’nical  college  which  will  event-  jn  partial  production, 

to  a  greater  or  lesser  degree  in  the  United  States  argument  exists  for  nationalization  here  —  either  |  employment.  Work  on  the  largest  j  ®°®t  £2  million  and  which  M 

field,  some  of  them  on  a  substantial  scale;  while  i  from  a  social  or  economic  point  of  view.  Briti.sh  steel  scheme  of  all,  at  far  and  away  biggest  of  a  p  =  „  Lancashire 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


TREAL 


field,  some  of  them  on  a  substantial  scale;  while  I  from  a  social  or  economic  point  of  view, 
quite  a  number  of  them  are  active  in  the  United  i  >(■>(•  >(■ 


Briti.sn  steel  seneme  or  an  ax  ,  .simihar  educational  Cros.sing  over  to  Lancashire, 

Margam,  IS  well  m  hand  By  39ol  ggj,g^gg  in  hand  in  various  |  numerou-s  cotton  mills  are  busily 


Kingdom.  |  l.  B.  Unwin,  vice-pre.sident  in  charge  of  finance,  prreat  new  p.ant  will  be  ready  aixias  of  the  country.  A  few  i  modernising  their  plants  and 

It  speaks  well  for  the  foresight  and  probity  of  Canadian  Pacific  Railway  told  the  Board  of  Trans-  j 300,000  tons  a  year  of  g^  Coventry,  the  I  methods  of  production  while,  near 

Canadian  life  insurance  rnanagCiiient  that,  de.spite  port  Commissioners  during  past  week  that  ^wiU  ^\efdn^  t^^  'add  standard  Motor  Company  has  a  I  Manche.ster,  work  is  going  ahead 

their  far-flung  operations,  wars,  eartiiquakes,  floods  ‘big  transportation  company  must  find  toe  sum  of  ’  '  ’  '  million  tons*  of  ,  iarge  new  factory  turning  out  in-  ,  on  recon.structing  a  coalmine  to 


X  sieei  anu,  ov  g^g^^g^.^  Company  has  a  '  Manche.ster,  work  is  going  ahead 

n  n  t  large  new  factory  turning  out  in-  ,  on  recon.structing  a  coalmine  to 


ineir  lar-uung  operauoms,  wars,  earuiquanes,  lioous  -s  e...  op.Attctc.utt  tut.tpctttj,  ...ttot  tt.t.t  u.e  .^um  ut  ,  t^^g  .a.st.-  ,,cv>  t.ttt  „  y  tu. u.t.  t..- 

or  epidemic  in  foreign  fields  have  not  impaired  ,  $90  million  for  improvements  between  1950  and  I  t^g,  jn.,oLs  850,000  toms  of  hot  oroasing  quantities  of  Ferguson  raise  output  live  times  oy  la 
their  financial  position  to  any  noticeable  extent.  >  195;1.  A  goodly  part  of  th^  .sum  wiH  have  to  be  gtrip ’430,000  toms  of  coke,  fg"  Brngj^g aL'^TenaWe^u'tput'ier  miner  to 

-  -  .  from  sale  of  stock.  He  posed  the  question  to  440,000  tons  of  pig  iron  and  other  !  be  doubled.  Electrification  of  toe 

Is  L.P.P.  Ovor-Reaclllng  Itself?  Transport  Board  of  how  stock  of  company  can  .steel  products  each  year  to  the  °  ^  ’  Manchester  -  Sheffield  railway 

"  be  sold  to  the  public  in  the  light  of  existing  oper-  present  national  output.  .  '  line  will  speed  up  deliveries  of  coal 

THREAT  of  open  competition  between  the  C.C.F.  ating  position.  On  record  gro.s.s  earnings  last  year,  ^  Hi  ¥  ;  Nearby,  amidst  the  coal  and  I  from  Yorkshire  to  Lancashire, 

and  Labour-Progre.ssive  parties  for  political  sup-  company  will  show  a  marked  decline  in  net.  (.g^.  g^^y,  at  Nantgarw,  a  industrial  area.s  of  Nottingham  j  In  toe  London  areas,  suburban 

port  in  the  traiies  iiniim  field  -■  as  indicated  by  ¥  j^g^  g^gj  gtart  producing  and  Derby,  one  of  Britain’s  most  i  mainline  r.ailway  traffic  will  be 

the  policy  laid  down  by  Tim  Buck,  leader  of  the  .-\n  angle  on  llie  liurning  question  of  taxation  !  next  year  the  first  of  a  .steadily  important  railway  marshalling  [speeded  up  by  new  extensions  and 
L.IM*.  at  a  party  .•..iivi  ntimi  in  Toi-onto  may  wiiicli  is  generaliy  overlooked  by  the  public  and  :  increasing  output  which  will  rise  yard.s  at  Toton— is  being  modern-  ;  modernisation  schemes.  Finally, 

t.xpedite  tlie  cieHixsing  of  oiganized  labour  in  (.'an-  ignored  bv  the  poliUeian  wa.s  .stre.ssed  by  fir.  VV.  i  eventually  to  7.i0,000  toms  a  year,  .  iseti  to  speed  uj)  delivery  of  coal  j  new  developments  in  Scotland 

ada  of  Red  mfhience  where  all  other  efforts  have  a.  Macinto-sh,  vice-pre.sident  of  Queens  University  j  while  £2  million  is  being  spent  on  and  other  goods.  Moving  east-  ;  range  from  a  great  hydro-electric 

V  T  A  -  ,1  A- .1  ’  ,  X-  •  *  A  XU  •  *  r  Tn  a  Hcw  and  adiacent  coke  oven  ;  vvard.s  to  Lincolnshire  and  East  scheme  in  the  Highlands  to  the 

been  only  narliaUv  successtul.  ,  and  wartime  assistance  to  the  Minister  of  Finance.  \  ^  ,  x  *^9  ,  *  ,  u  a*  •  1  :  x-  *  1  u  •  _ _ 

'  I  ^  xM  u  *1  •  X  1 1  A.  »•  and  bv-product  plant.  Elsewhere,  1  Anglia,  new  coke  oven  batteries  and  [erection,  at  Clydebridge,  of  a  new 

The  Canadian  Congress  of  Labour,  with  its  ,  ’You  cannot,  he  said  in  a  recent  address,  dis-  specially  built  trading  estates  !  r.aw  materials  preparation  plant  .steel  plate  mill  and  a  battery  of 
political  affiliation  with  the  C.C.F.  has  gone  a  long  '  cu.s.s  and  demand  increased  govemment  .services  i  ^  town.s  and  villages  which  are  being  erected  at  Scunthorpe,  steel  furnace.s,  a  new  coal  pit 
way  towartis  ritlding  itself  of  Communist  con-  and  at  the  same  time  expect  reduced  tax  rates.  Ufj^g^erly  depended  on  one  or  at  a;id  with  two  modern  blast  fur-  in  Fifeshire,  an  oil  refinery  at 

trolled  iinioms  but  its  countei  p<3rt,  the  Trades  and  Exjicnditures  are  determined  by  public  demand.  The  i  fj^g  iy,„gt  t^vo  industries,  new  fac-  nates  this  scheme  will  eventually  ^  Grangemouth  and  a  worsted  spin- 

Labour  Council,  has  been  much  less  .successful  amount  of  national  income  diverted  to  public  ex-  Lories  have  brought  and  are  bring-  [raise  the  pig  iron  production  by  |  ning  factory  at  Uddingston  in 

due  directly  to  the  fact  that  its  leaders  have  been  i  penditures  depend^  upon  what  the  public  wants.”  'ing  new  industries  to  South  1250,000  tons  a  year.  At  Imming-  i  Lanarkshire. 


Equitable  Life  Issues 
Strong  1948  Statement 

Balance  Sheet/  December  31, 1948 

ASSETS 

Beal  Estate: 

DfKcc  Premises . $65,000.00 

Other  (Held  for  Sale) .  31,062.20 

- $  96,006.20 

Mortgages  on  Real  Estate .  13,804,060.08 

Agreements  for  Sale .  327,422.81 

Loans  on  Policies .  845,106.93 

Ronds  and  Dchentiires  (Book  Value) .  4,269,3.50.25 

Stocks  (Book  Value) .  .50,048.81 

Cash  on  Hand  and  in  Banks . 66,184.69 

Interest  Accrued .  68.150.18 

Premiums  Due  and  Deferred  (Net) .  287.187.43 

TOTAL  ASSETS . . . $19.8 1.3.5 17-38 

LIABILITIES 

Policy  and  Annuity  Reserves . $16,130,688.00 

Provision  for  Uiqiaid  and  Unreported  Claims  229,672.00 

Amounts  l..eft  with  Company  at  Interest .  845,498.00 

Premiums  Paid  in  .Ailvance .  13,138.9,5 

Interest  Paid  in  Advance .  500.44 

Taxes,  Expenses  and  Accounts  Due  and 

Accrued .  48,318.81 

Other  Liabilities .  75,455.28 

Staff  Pension  Fund .  169,540.00 

Dividends  Allotted  to  Policyholders .  70,000.00 

Investment  and  Contingency  Reserves .  7.50,0()0.(K) 

CAPITAL  PAID  IN .  327, 1  55.00 

SURPLUS .  1,15.3,541.90 

TOTAL  LIABILITIES . . $19,81. ’1,5 1 7-38 

New  Business  gained  26%  to  $10,228,385  .  .  . 
Insurance  in  Force  $66,823,745  .  .  .  Assets  higher 
liy  $1,138,997  .  .  .  Policy  Reserves  increased 
$926,620  .  .  .  Payments  to  Policyholders  and 
Beneficiaries  amounted  to  $889,275. 

Kou ITA B  LE  Ll  FE 

Insurance  Company  of  Canada 
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HINTS  TO  INVESTORS 


Five-Year  Plan  For 
Nova  Scotia  Apples 


By  A.  F.  C. 


Holland  Paper — Halifax  Fire  | 

As  you  are  aware  the  Halifax  i 
Fire  and  Holland  Paper  Co,  have  I 
been  missing  some  divitiends.  Will  j 
you  please  give  me  all  possible  i 
information  concerning  those  two  | 
companies. — Digby,  N.  S. 

Directors  of  Holland  Paper  Co. 
Ltd.  in  October  last,  announced 
decKsion  to  omit  quarterly  divi¬ 
dend  on  company’s  stock  which 
would  normally  have  been  pay¬ 
able  November  15th.  No  action 
has  been  taken  on  quarterly  pay¬ 
ment  which  would  have  been  due 
February  15tli  next. 

Company  paid  dividends  on  j 
common  stock  at  rate  of  60  cenUs  | 
a  share  annually  (15  cents  quar-  j 


INQUIRIES  from  lubieribori 
In  rogard  to  thair  Invostmonts 
and  problem*  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  In¬ 
terest  will  be  published-  Stamp¬ 
ed.  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  early  interruption  in  servicing  on  gram  of  expansion  and  modern- 
the  general  mortgage  bond  has  ization  of  the  company’s  facilities 
been  pretty  well  dissipated.  wa.s  completed  in  1948,  and  it  is 

Position  of  company  is  not  an  a>iticipated  that  normal  capital 
enviable  one.  The  fare  question  e’^Penditures,  m  the  form  of  re- 
has  become  a  real  political  foot-  Placements  and  any  new  con- 
iball  and  prospects  for  any  early  required  to  meet  fur- 

settlement  of  the  que.stion  are  « 

obscure.  Company  was  ”in  a  1  f ‘o  a  total 
squeeze”  even  before  the  latest  j  \ 

wage  demands  were  made  upon  ! 

it  hv  the  emni«vee«  enH  e.  .n.  i  depredation.  Dividend  requ.re- 


j  it  by  the  employees  and,  as  ap- 
1  parently  management  is  reconcil- 
I  ed  to  need  for  granting  some  up- 


ments  are  being  amply  covered 
and  current  payments  appear  rea- 


’  ward  revision  in  rates!  its  situL 

I  tion  will  be  even  worse  failing  an  view,  however,  of  your  al- 

earlv  decision  on  the  fare  boost  ready  substantial  investment  in 


‘  question. 

I  It  hardly  appears  conceivable 
that  bondholders  —  e^en  general 


this  company  and  the  somewhat 
obscure  early  outlook  for  busi¬ 
ness  in  general,  we  question  the 


terly  from  beginning  of  1940  un- :  officials  of  company,  in  announc-  that  bondholders  —  et-en  general  ,  w-.ft  r  ’  hh-  ^  ^  : 

til  August  1948).  Extras  of  l''>|ing  deferment  of  dividend  last  '  mortgage  bondholders  —  would  be  ^dvisabillty  of  adding  to  it  at 

cents  were  paid  for  1942,  1945!  July,  attributed  action  to  higher  '  jiermitted  to  suffer  default  on  _ 

and  1948  making  total  disburse-  |  trend  in  losses  on  fire,  automo-  their  interest  because  of  an  in-  Z  .  _  ., 

ments  of  75  cents  a  share  on  ac- |  bile  and  other  classes  of  insur-  adequate  fare  structure.  WTien  HU ersiliecl  Mining  Int  S 

count  of  these  years.  ■  ance  which,  they  stated,  was  in  politics  are  involved,  however,  ^  have^  some  shares  of  Dlversl- 

In  announcing  omission  of  com-  !  evidence  throughout  whole  of  anything  can  happen.  !  Mining  Interests  Ltd.  "  hleh 

.  ,  ,  ,  .  ^  .  i.  i  _  cost  me,  over  .'jl  a  share  on  the 

mon  dividend  last  October  offi-  North  America.  -  nverap-e  WniiM  von  iiHvise  me  to 

rials  gave  as  reasons  therefore  a  '  Records  show  that  company,  an  MacD|||aId— Quebec  Labrador  |  b,,y  more  at  today’s  low  price 
decrease  in  volume  of  business  old-established  Canadian  institu-  Woflr  you  advise  me  to  aver-  so  as  to  get  a  lower  average  7— 


buy  more  at  today’s  low  price 
so  as  to  get  a  lower  average? — 


and  substantial  capital  expend!-  I  tion  with  a  record  of  about  140  age  down  on  some  shares  of  Mac-  1 1.  V.  H.,  Oiitremont. 


lures  undertaken  bv  company .  |  .vears  of  operation,  had  an  un-  Donald  Mines  which  cost  me  83..50  present  levels  of  around  18 

For  year  1947,  company  reported  I  favourable  underwriting  experi-  a  share?  Is  the  present  time  ripe  Diversi- 

net  earnings  equal  to  $2.22  a  ence  over  a  period  of  6  years  J«  h'LVQi'^hec  ^  Mining  Interests  Ltd.,  may 

share  on  common  stock  after  pre-  i  from  1942  to  1947  with  more  or  alone? _ W  D  I’ F  I  have  some  speculative  possibili- 

ferred  dividends.  The.se  earnings  i  le.ss  substantial  losses  on  under- |  X/tinea  ia  one  Main  interest  at  the  pres- 

were  in  excess  of  3  1/2  times  j writing-that  is.  after  losses  and  yjacDonald  Mmes  stock^i^^^^^^^  appears  to  be  concen- ! 

regular  annual  dividend  require- i  expenses-in  each  of  these  year.s.  ^  ^  •  e  wo.Ild  annear  traced  a  uranium  deposit  in  S. 

ments  on  common  stock  and  were  ,  Results  for  1948  are  not  yet  avail-  |  some^  sneculative  nossi  Ontario  and  in  a  gold  pros¬ 
up  from  1946  net  earnings  equal  I  able  but.  based  on  official  an-  ^  ^  ^  ®  pect  in  the  Yellowknife  area. 

•”  '*  ordl^r„d““,  "Cl  P-V  «  «p“>‘  •>  «  present 

Year  1948  was  a  period  of  mix- j  of  dividend. ,  a.  well  Export  -  Import  Bank  understood  to  be  small. 

I  f  „  _ _ _  as  on  general  conditions  in  fire  "  o.v  loc  j!.xpoii  nnpori.  odiiK  .... 

cd  operations  for  fine  paper  com-  i  casualty  insurance  field  it  Washington,  D.  C.,  which  is  still  Company  s  annual  meeting  is 
panies  which,  for  some  time  pre- i  that  anv  considerable  process  of  negotiation,  with  expected  to  be  held  within  the 

viously,  had  enjoye^  a  sellers’  |  j,,  results  will  be  posibility  that  a  decision  may  near  future  and  balance  sheet 

market  of  some  proportions  for  ;  ‘  be  arrived  at  within  the  next  few  "’ill  be  then  available.  Directors 

their  output.  Around  mid-year  (Competition  is  keen  in  the  fire  "lonths.  The  company  reports  that  are  hopeful  of  securing  financial 
there  was  a  period  when  buy-  casiialtv  field  in  this  conn-  o'"®  f’*®  been  developed  I  support  to  continue  exploration 

ing  was  on  a  restricted  .scale'  ■  •  general  econo-  shallow  depth  to  support  the  work.  It  i.s  possible  some  form 

due  to  dealers’  finding  themselves  •  ^  ^  ,  contemplated  production  rate  of  of  re-organization  plan  may  pre- 

with  substantial  inventories  with  |  much  prospect  for  a  bet-  day.' Question  of  cede  new  financing, 

demand  on  a  much  reduced  scale.  |  situation.  '''b®^b®'-  »bould  average  down.  Question  of  averaging  dm^m  on 

If  Tml*  Outlook  for  resumption  of  divi-  however,  depends  upon  the  extent  ;  your  present  holdings,  it  seems 

lit  .tin  f,nc?nn?  here  appears  .somewhat  ob-  holdings  and  their  rela- ■  to  us,  would  depend  upon  extent 

situation  tinned  out  to  be  more  tion  to  your  other  investments;  of  the  latter 

or  less  temporary  and,  by  the  ’  _  this  in  view  of  still  speculative  ’ _ 

end  of  the  year,  operations  were  1  x*..  j  nature  of  stock.  j  RpH  Tplpnhnns. 

back  on  a  satisfactory  scale.  Roi-  i  Mont'I.  Tramways  Bonds 


back  on  a  satisfactory  scale.  Rol-  i  Mont  I.  Tramways  Bonds  ctnnU  rxf  niicho/.  T  oUfo  I.'  r>£,  I 

land  Paper,  however,  was  not  so  ^  I  wrote  you  only  3  weeks  ago  „?  rn  ^  tile  r,  rre!^  ^  *"  28th 

favourablv  situated,  specializing  thanking  you  for  your  reply  a.s  '  .f ,  •'■"I'  !"  Z  7 «' "n 

PS  it  does  on  hiph  nnalitv  nan  to  the  Montreal  Tramways  bonds.  |  market  of  66  cents  a  share,  would  ,  quiry  regarding  the  stock  of  Bell 

It  do.  on  high  qua  y  p  p  Financial  Times  of  .laniiarv  ®PP®3t  to  have  some  speculative  Telephone  Co.,  to  the  fact  that 

ers,  m  which  supply  posi  ion  has  hand,  has  an  article  attraction,  as  exploration  results  ,* he  dividend  was  reduced  to  a  6 

been  for  some  time  easier  than  “Montreal  to  date  have  been  fairly  encour-  P®’’  ®®"‘  annual  basis  for  a  per- 

that  on  most  other  grades  of  ^  tramways  Statement  Suggests  aging.  Diamond  drilling  on  iron  i ‘•“‘’'"If  ‘he  SO’s.  As  I  am  in¬ 
writing  and  book  papers.  (jeneral  Mortgage  in  Doubt.”  This  ore  .showings  have  returned  val- !  I  «»•*•«' 

Another  unfavourable  feature  was  something  of  a  shoek  to  me  j  g  reported  to  be  up  to  56  53  '“V’  re\ie«ing  for  me 

-r  ,  _ _ _  ....  »iul  I  therefore  come  airain  to  icf/oLcu  lo  uc  up  lo  oo.oj  ,  q,v„i,.n,,  record  of  the  eom- 


this  in  view  of  still  speculative 
nature  of  stock. 


Bell  Telephone 

In  your  issue  of  January  28th 
you  refer,  in  answer  to  an  in- 


of  Holland  Paper’.s  situation  un-  ‘ron  with  1C.SS  than  4  :pany"„n‘Vour  liint‘s  to  Investo^^^^ 

der  current  conditions  i.s  that  ^  per  cent  silica.  Further  prospect-  page._I.  W..  Toronto.  , 

company  is  a  purchaser  of  pulp,  ^  mg  and  drilling  has  been  recom-  ^  Bell  Telephone  Co.  of  Can-  1 

prices  of  which  have  been  on  a  i,„oking  forward  to  your  mended  by  the  chief  of  the  ex-  ada  has  had  an  uninterrupted  rte-  I 

high  level  during  past  year.  answer  with  great  interest. — A  2,  ploration  project.  Considerable  ^j-d  of  dividends  on  its  capital 

At  end  of  1947,  Holland's  bal-  .Mexico.  j  work  remains  to  be  done  still,  stock  since  1881  as  follows:  1881- 

ance  sheet  position  was  good,  j  The  article  underneath  the  however,  before  any  definite  re-  2,  $6  a  share;  1883,  $7  a  share; 

Net  working  capital  was  shown  ^  heading  to  which  you  refer  was  1  suits  can  be  reported.  1884,  $3.50  a' share;  1885,  $2  a 

at  $1,274,610  with  current  a.ssets  self-explanatory.  It  was  a  state-  -  share;  1886,  $8  a  share-  1887-8,  1 

of  $2,287,949  at  a  ratio  of  about  |  ment  i.ssued  by  the  president  of  Canadian  Food  Products  ;  $7.50  a  share-  1889  $6  a  share-  ' 


therefore  come  again  to 


work  remains  to  be  done  still,  |  stock  since  1881  as  follows:  1881- 
however,  before  any  definite  re-  j  2.  $6  a  share;  1883,  $7  a  share; 
suits  can  be  reported.  jg8^_  g3  50  3  share;  1885.  $2  a 


share;  1886,  $8  a  share;  1887-8, 
$7.50  a  share;  1889,  $6  a  share; 


pany  was  subdivided  on  a  basis 
of  4  new  $25  par  value  shares 


. .  . .  . . . . . .  —  -  - ,  f  ^  f  .  I  tii  1  jicw  spst.i  {lai  value  tfiiares 

during  current  year;  hence  pros- .  of  a  higher  fare  rate  promise  to  '®  curreniiy  quoiea  at  around  j  each  $100  par  value  share 

pects  for  a  resumption  of  divi-  ^  be  dragged  out  interminably.  SO  a  .share.  Paying  dividends  at  |  last  month 

dends  will  depend  to  a  not  con-  Immediate  reaction  to  the  annual  rate  of  75  cents  a  share,  ;  ojvidend.s  were  inau'rurated  on 


SLACKS  FOB  MEN 

Tailored  in  England 

25.00 


Worsted  flannel  slacks  at  their  best  .  .  . 
all  bearing  the  famous  DAKS  label.  DAKS 
are  known  the  world  over  for  their  flawless 
English  flannel  .  .  .  their  age  old  tradition 
of  expert  tailoring,  unexcelled  workmanship. 
No  belt  is  required  due  to  the  adjustable 
waistband  and  the  patented  sponge  pads 
placed  at  the  waist.  Double  pleats,  slide 
fastener  closing,  and  neatly  turned  cuffs 
complete  these  unusual  trousers. 

SIMPSON’S  -  STORE  FOR  MEN,  SECOND  FLOOR 


Ottawa.  —  Here  with  a  five  year 
plan  to  put  Nova  Scotia  applea 
back  on  their  feet,  Hon.  Angus 
L.  Macdonald,  Premier  of  Nova 
Scotia,  proved  a  genial  companion 
when  greeted  in  the  parliamentary 
cafeteria. 

He  said  that  Nova  Scotia’s  ap¬ 
ple  industry,  once  valued  at  as 
high  as  $5,000,000  had  been  hit  a 
hard  blow  by  the  refusal  of  Britain 
to  take  Canadian  apples. 

"You  cannot  even  get  a  core  into 
Britain  now”  he  said.  "They  have 
no  dollar's.” 

Outlining  the  situation,  he  said 
that  for  years.  Nova  Scotia  had 
catered  almost  exclusively  to  the 
British  market,  and  that  as  much 
as  80  per  cent  of  the  whole  crop 
went  to  Britain.  Suddenly,  the 
British  excluded  the  Blue  Nose 
apples. 

This  meant  that  Nova  Scotia  ap¬ 
ple  growers  now  had  to  turn  round 
and  try  to  market  their  apples  in 
Canada.  Premier  Macdonald  point¬ 
ed  out  that  the  apples  sent  for 
Britain  were  mainly  for  culinary 
purposes,  were  not  necessarily  as 
good  looking  as  some  other  types. 

Best  in  World 

"Ju.st  the  same”,  he  said,  “our 
Gravensteins  and  Mackintosh  Reds 

authorized  with  848,471  outstand¬ 
ing. 


are  the  best  in  the  world.  But  it 
is  not  of  those  that  I  speak.  I  am 
referribg  to  the  type  of  apple  nor¬ 
mally  shipped  to  Britain,  and  used 
mainly  for  cooking.” 

Nova  Scotia  orchard  owners 
therefore  are  going  to  uproot  their 
orchards,  and  plant  trees  that  will 
bear  the  kind  of  fruit  the  Cana¬ 
dian  market  will  consume.  This, 
he  pointed  out,  would  take  time. 

A  five  year  plan  has  therefore 
been  suggested. 

Each  year  the  industry  will  be 
given  a  subsidy,  but  it  will  be  run 
along  the  lines  of  diminishing 
grants.  Thus,  at  the  end  of  five 
years,  the  apple  growers  will,  it 
is  presumed,  be  back  on  their  feet. 
The  new  trees  will  be  bearing,  and 
the  owners  should  not  need  further 
help. 

The  five  year  plan  was  discussed 
with  Hon.  James  Gardiner,  Min¬ 
ister  of  Agriculture,  and  by  a  dele¬ 
gation  of  Nova  Scotia  apple  grow¬ 
ers  headed  by  R.  D.  Sutton,  of  Port 
Williams,  N.S.  Also  sitting  in  con¬ 
ference  were  Hon.  Robert  Winters, 
Minister  of  Reconstruction,  and 
Nova  Scotia’s  representative  in  the 
cabinet:  and  Hon.  Robert  Mayhew, 
Minister  of  Fisheries,  and  British 
Columbia’s  cabinet  representative. 

"It  is  hoped  that  with  the  invo¬ 
cation  of  these  diminishing  grants” 
said  Mr.  Macdonald,  “that  at  the 
end  of  five  years,  the  Nova  Scotia 
apple  industry  would  be  able  to 
stand  on  its  own  feet.” 


I  More  Wheat  And  Flour 
Exported  in  December 

'  Canada’s  exports  of  wlwat  and 
I  wheat  flour  at  December  31,  end 
of  the  first  five  months  of  the 
1948-49  crop  year,  totalled  83,000,- 
000  bushels  compared  with  77,- 
400,000  bushel*  in  the  correspond¬ 
ing  period  of  the  previous  year,  the 
Dominion  Bureau  of  Statistics  re- 
1  ports. 

■  The  gain  in  the  aggregate  was 
i  due  to  substantially  increased  ship- 
'  ments  of  grain.  These  amounted 


to  59,600,000  bushels,  compared 
with  18,200,000  in  the  1947-48  per¬ 
iod.  Exports  of  wheat  flour  fell 
off  to  the  equivalent  of  23,400,OOE 
against  29,500,000  bushels. 
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2  1,'4  to  1  to  current  liabilities  |  the  Montreal  Tramways  Co.  deal-  :  Am  I  right  in  buying  .  more  i  1890,  $6.50  a  share;  1891-1931,  $8 
of  $1,013,339.  Cash  and  invest- j  ing  with  the  position  of  the  com- j  Canadian  Food  Products  (com- I  a  share;  1932,  $7.25  a  share;, 
ments  totalled  $452,147,  or  about  pany  in  view  of  the  new  demands  mon)  now  having  over  .Hl.OOO  In- !  1933.6  $6  a  share-  1937  ^7.50  a^ 
45  per  cent  of  total  liabilities.  Ion  the  part  of  its  employees  for  vested  in  this  company,  the  price  1938-48,  $8  a  share.  In  ' 

Indications  point  to  an  inten- i  wage  boosts  while  proceedings  being  much  lower? — !  October  of  last' year  stock  of  com- ! 

sification  of  competitive  condi- ,  in  connection  with  the  Tram-  ' '®  ‘’•''s*-  ^  pany  wa.s  subdivided  on  a  basis! 

tions  in  the  fine  paper  market  ways  Commission's  authorization  j  Canadian  Food  Products  com-  ^  .25  pgr  value  shares  ! 


siderable  extent  upon  showing  of  Tramways  president's  statement  stock  returns  a  yield  of  8.33!^^^^^  stock  on  basis  of”$2  a  shared 
company  for  year  just  ended.  An-  ‘  on  the  bond  market  was  a  sharp  P®'’  ;  annually  (50  cents  a  share  quar-  ' 

mial  report  for  1918  should  be  dip  in  quotations  on  the  general  While  there  was  some  falling  j  1 

ready  for  publication  in  about  a  ;  mortgage  bond,  although  there  off  in  net  earnings  in  the  fiscal  j  "  | 

month’s  time.  ■  wa.s  not  a  great  deal  of  selling  1  year  ended  October  30,  1948,  at  '  Mining _ Found  Lake 

Halifax  Insuiance  Co.  omitted  I  on  the  decline.  It  was  not  long,  |  $1.95  per  common  share  as  com- j  j  ^  ”  r  v  I 

semi-annual  dividend  which  would  ,  however,  before  the  market  firm-  pared  with  the  preceding  I  Mining  and”RefinInc*'1l)on  ht**rt*'23  I 

normally  have  been  paid  in  July  ed  up  and  .current  quotations  are  j  . year  when  net  amounted  to  $2.06  j  share  and  of  Found  Lake  i 

last  year  and  no  action  was  tak-  '  steady  at  around  92-93.  This  !  per  share,  the  shares  do  not  ap-  |  35  <>ents.  Would  you  reeom-  ' 

on  on  payment  which  would  have  '  would  suggest  that  any  fears  in  pear  to  be  overvalued  at  present  '  mend  the  purchase  of  more  of 

been  due  on  January  this  year,  the  financial  community  of  an  '  levels.  The  major  post-war  pro- 1  these  shares  al  today’s  lower! 

prices? — G.O.(4. 

'  Stock  of  Newcor  Mining  and 
'  Refining  Ltd.,  currently  quoted  at 
1  7-10  cents  a  share,  does  not  ap- 
!  pcar  to  Offer  much  attraction  for  ' 

THE  ROBERT  SIMPSON  MONTREAL  LIMITED  j  further  investment  at  the  pres- 

;  ent  time.  Company  has  been 
I  working  on  the  development  of  a 
'  gold-arsenic  property  in  the  Doug¬ 
las  Lake  area,  a  few  miles  west 

ffT  serves  were  officially  estimated  at 

f  Un  Iwl  in  .1  49.000  ton.s,  averaging  0.4.58  oz.  I 

^  ^  gold  and  1.5  per  cent  arsenic.  Cur- | 

Tailored  in  England  i-ent  capitalization  consists  of  .5,-' 

7  ■  nil  989.541  outstanding. 

"wiWW  jyir  Found  Lake  Gold  Mines,  now 

Worsted  'flannel  slacks  at  their  best  .  .  .  Mines,  shares  of  former  having 

all  bearing  the  famous  DAKS  label.  DAKS  K  Jf,!"  l^OIS^IflS^Tor^lAisL^^  ThI  I 

are  known  the  world  over  for  their  flawless  K*’*'^*®*^W  ne\v  stock  is  currently  quoted  at 

English  flannel  .  .  .  their  age  old  tradition  B  g  ,2  to  3  cents  a  share,  an  indica- 

of  expert  tailoring,  unexcelled  workmanship.  ^  the^^low  ^speculative  | 

No  belt  is  required  due  to  the  adjustable  10^1.11!"  Comply  diVsome^Jur- 

walstband  and  the  patented  sponge  pads  KjBLj/y  face  work  on  three  properties 

placed  at  the  waist.  Double  pleats,  slide  IsImS  n"e  Tvvnshf  ^^ue  Tn^’ 

fastener  closing,  and  neatly  turned  cuffs  jH^il  '  f.ymrr.ake  a!M"“"ManiS  w"  th  ^ 

complete  these  unusual  trousers.  no  ilcimitc  ic.sult.s  icporleii.  .An 

SIMPSON’S  -  STORE  FOR  MEN,  SECOND  FLOOR  Fld'i^ 

Lt.”...-  •>  - .  ^pciiiiiis,  .4  geophy.SKal  aiiricy  hat 

\  •  uidicaled  .some  high  leadings  and 

it  lias  been  recommended  that  six  1 

J'  exploratory  holes  be  drilled.  A.s  at 

Linne  1918,  current  as.sets  were  re¬ 
ported  at  $9,876  against  current 
I  liabilities  of  $1,166.  Capitalization, 

-  —  ■  ■  i  now  consists  of  3,000,000  shares 


NEW  SERIES  These  Bonds  having  been  sold,  this  advertisement  appears  for  record  purposes  only’ 

$17,000,000 

Britisii  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

FIRST  MORTGAGE  BONDS,  3^1%  SERIES  “D" 


To  be  dated  February  1,  1949 


To  mature  February  1,  1969 


Principal  and  semi-annual  interest  (February  1  and  August  1)  payable  in  lawful  money  of  Canada  at  the  holder’s  option 
at  any  branch  in  Canada  of  the  Company’s  bankers.  Series  “D”  Bonds  in  denominations  of  $I,()UO,  $500  and  $100  register- 
able  as  to  principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  multiples  thereof. 

The  Series  “D”  Bonds  shall  be  redeemable  at  the  option  of  the  Company  in  whole  at  any  time  or  in  part  from  time  to 
time  on  thirty  days’  notice  at  100%  of  the  principal  amount  thereof,  together  with  a  premium  thereon  calculated  as  follows: 
if  redemption  is  made  on  or  before  January  31,  1954,  the  premium  shall  be  2  redemption  is  made  thereafter  and  on 

or  before  January  31,  1959,  the  premium  shall  be  ,2%:  if  redemption  is  made  thereafter  and  on  or  before  January  31$  1964 
the  premium  shall  be  1%;  if  redemption  is  made  thereafter  and  before  maturity  the  premium  shall  be  ^f  1%;  together  in 
each  case  with  accrued  interest  to  the  date  fixed  for  redemption. 

As  Sinking  Fund  for  the  Series  “D”  Bonds  there  shall  be  payable  by  the  Company  to  the  Trustee  on  February  1  in  each 
year,  commencing  on  February  1,  1950,  an  amount  equal  to  1%  of  the  maximum  principal  amount  of  the  Series  “D”  Bonds 
theretofore  issued,  plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds  theretofore  redeemed  through  the  Sinking 
Fund.  Such  Sinking  Fund  shall  be  used  exclusively  for  the  retirement  of  the  Bonds  of  Series  “D”.  The  (Company  will  have 
the  right  to  tender  Series  "D”  Bonds  in  satisfaction  in  whole  or  in  part  of  any  such  sinking  fund  payment. 

Trustee:  Montreal  Trust  Company 


Itt  the  ophiion  of  Counsel,  these  Bonds  tvill  he  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  BJ52, 


BUSINESS 

The  Company,  with  its  subsidiaries,  controls  the  most  extensive  system  of  public  utility  services  in 
Western  Canada.  A  group  of  the  Company’s  subsidiaries  generate  electrical  energy  and  the  Company  and 
another  subsidiary  manufacture  and  distribute  gas.  British  Columbia  Electric  Railway  Company,  Limited 
distributes  electrical  energy  to  the  public  and  operates  electric  railway,  trolley  coach  and  bus  systems  in 
Greater  Vancouver,  Greater  Victoria,  New  Westminster  and  other  important  municipalities  in  British 
■  Columbia.  The  business  controlled  by  the  Company  has  been  carried  on  successfully  for  the  past  lifty-one 
years  and  has  developed  into  one  of  the  largest  producers  of  hydro-electrical  energy  in  Canada. . 


We  offer,  as  principals,  the  First  Mortgage  Bonds,  Series  “D”,  if,  as  and  when  issued  and  received 

by  us,  and  subject  to  prior  sale  and  subject  to  the  approval  of  all  legal  matters  by  Messrs.  Douglas,  Symes  & 
Brissenden,  Vancouver,  B.C.,  on  behalf  of  the  Company,  and  of  Messrs.  Montgomery,  McMichael,  Common, 
Howard,  Forsyth  &  Ker,  Montreal,  Que.,  on  our  behalf,  w'ho  will  rely  upon  the  opinion  of  the  Company’s 
Counsel  in  respect  of  the  title  to  the  assets  of  the  Company  and  its  subsidiaries  and  also  in  respect  of  all 
matters  of  local  law  in  British  Columbia. 

PRICE:  98  AND  ACCRUED  INTEREST  TO  YIELD  3.89% 

It  is  expected  that  Bonds  in  interim  form  or  trustee’s  interim  certificates  will  be  available  for  delivery  on  or 
about  February  22,  1949. 


Nesbitt,  Thomson  &  Company 
Limited 

Dominion  Securities  Corpn. 
Limited 

Pemberton  &  Son  Vancouver 
Limited 

Collier,  Norris  &  Quinlan, 
Ltd. 

Rene-T.  Leclerc  Incorpore* 

Bell,  Gouinlock  &  Company 
Limited 

James  Richardson  &  Sons 

Burns  Bros.  &  Denton 
Limited 

Hagar  Investments  Ltd. 

J.  C,  Mackinto.5h  &  Co, 

l.til. 

Fairclough  &  Company 
Limited 

ICarlile  Sc  McCarthy 
Limited 

Houston,  Willoughby  &  Co., 

l.iniiied 

Thomas  B.  Read  &  Company 


The  Wood  Gundy  Corporation, 
Limited 

Royal  Securities  Corporation 
Limited 

W.  C.  Pitfield  &  Company 
Limited 

Greenshields  &  Co  Inc 

Mills,  Spence  &  Co. 
Limited 

Eastern  Securities  Company 
Ltd. 

The  Western  City  Company, 
Ltd. 


McMahon  and  Riirns 
J.iliiiied 

R.  Daly  Co.  I.Imiied 
Tanner  &  Co.  l  iniited 
Okanagan  Iniestments  Liniiiei.1 
Anderson  &  Company 


Societe  de  Placements,  Inc. 

A.  E.  Ames  &  Co. 

Limited 

McLeod,  Young,  Weir  &  Company, 
Limited 

Cochran,  Murray  &  Co, 

Limited 

Midland  Securities  Limited 

W.  C.  Harris  &  Co. 

Limited 

Savard,  Hodgson  &  Co.,  Inc. 

Yorkshire  Securities,  Limited 

A.  E.  Jukes  &  Co. 
limited 

F,  J,  Breunan  Sc  (aimpany 

1  iiiiite'l 

Mclady,  Sellers  &  Coiiijuny 
1  id. 

Lauder  Mercer  &  Company 
Lid. 

Odium  Brown  Investments 
Limited 
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Mutual  Life's 
ilusiness  Over 
Billion  Mark 


V 


the  base  of  the  interest-earning 
curve  has  been  reached. 

Surplus  earnings  of  $5,538,961 
represent  an  increase  over  1947  of 
$106,500.  Of  this  amount,  $4,728,- 
172  was  actually  paid  to  policy¬ 
holders  or  being  held  to  their 
credit,  leaving  $810,790  to  be  added 
to  the  unassigned  contingency 
x  D  iL  i.  Kl  LJ*  L  '  which  now  stands  at  $14,214.- 

S6TS  Doth  at  New  niQn  j  500.  Additional  rc.serves  of  over 
at  End  of  Last  '  $5,900,000  are  maintained  to  pro- 
'  vide  for  fluctuations  in  the  value 
_  of  investments.  These  contingen¬ 
cy  funds  represent  6.21  per  cent 
of  total  assets. 


Total  in  Force  and  As- 


Levels 

Year 


New  liigh  records  in  business  in 
fofee  and  in  total  assets,  with  the 
former  passing  the  billion  dollar 
mark,  are  shown  in  annual  report  , 
of  the  Mutual  Life  Assurance  Co.  I 
of  Canada  for  1918. 

Amount  of  new  business  written  ^ 
during  year  was  moderately  lower  ■ 
than  1947  figure  at  $101.3  million 
as  compared  with  $109  million  but 
business  in  force  increased  by  $79.8 
million  and  totalled  $1,017.2  mil¬ 
lion  at  end  of  year  as  against 
$937.4  million  at  end  of  previous 
year. 

total  assets,  at  $324.6  million, 
ari  Up  from  $305t2  million.  Total 
income  was  $2.5  million  greater  at  ' 
$48  million.  Payments  to  policy-  , 
holders  of  $17.4  million  during  year  ' 
were  up  from  $16.3  million  for 
1947. 


Best  Year  For 
Monarch  Life 


In- 


Business  In  Force 
creased  by  13.3  p.c.  in 
1948  to  $145,034,000 

Winnipeg.  New  business  of 
Monarch  Life  Assuiance  Co.  placed 
at  rislc  increased  9.4  per  cent  to 
$25,524,000  during  1948.  while 
business  in  foice  increased  13.3 
per  cent  to  $145,031,000.  ,1.  Elmer 
Woods,  vice-president,  told  share¬ 
holders  at  the  annual  meeting  here. 
The  year  was  the  most  successful 
i..  ,  ,  iu  companv's  historv,  Mr.  Woods 

'  said,  .and  he  recalled  to  the  meeting 
that  it  was  onlv  in  1946  that  com- 


Ont.,  A.  E.  Paquegnat,  general 
manager,  pointed  out  that  for  the 
third  successive  year,  the  company 
had  produced  new  business  at  the 
rate  of  over  $100  million  per  year, 
entirely  ordinary  and  group  in- 
sulance,  in  Canada  and  Newfound¬ 
land.  Before  the  war  and  during 
its  early  years,  the  company’s  an¬ 
nual  production  ranged  around 
$42  million. 

The  average  size  of  the  policies 
issued  has  been  as  follows:  1946, 
$2,896;  1947,  $3,041;  1948,  $3,501. 
This  of  course  lowers  the  expense 
per  policy  unit  but  is  not  as  high 
as  i>eople  should  have  nowadays. 

Interest  Earnings  Decline 

The  company’s  favorable  mortal¬ 
ity  experience,  the  general  man- 
eger  said,  was  offset  to  some  de¬ 
gree  by  a  decline  in  interest  and 
dividends  on  the  company’s  invest¬ 
ments.  In  1938,  interest  earnings 
exceeded  the  amount  required  to 
maintain  the  company’s  policy  lia¬ 
bilities  by  $2,226,000. '  In  1948  this 
excess  interest  item  stood  at  $2 
million  on  investments  almost  80 
per  cent  higher.  Tiie  aveiage  rate 
earned  on  the  company’s  invested 
assets,  which  .stood  at  4.68  per 
cent  in  1938,  declined  to  3.80  per 
cent  in  1948.  However,  the  decline 
for  the  past  year  was  but  .04  per 
cent,  as  compared  with  .12  per  cent 
the  previous  year  and  .31  per  cent 
'ihe  year  prior,  thus  indicating  that 


pany  first  had  $100,000,000  of  busi¬ 
ness  in  force. 

Total  amount  paid  or  credited  to 
policyholders  and  beneficiaries  in 
the  year  was  $3,893,690,  the  vice- 
president  stated.  .Although  the 
amount  of  death  claims  in  the  pre¬ 
ceding  year,  company’s  mortality 
experience  continued  to  be  favor¬ 
able. 

Mr.  Woods  noted  tliat  during 
1948  satisfactory  investments  were 
made  at  a  slightly  higher  income 
return  than  had  been  obtainable  in 
19t7.  This  and  other  favorable 
developments,  he  said,  arrested  the 
rapid  decline  in  average  interest 
earnings  which  occurred  in  recent 
year.s,  with  the  result  that  aver¬ 
age  rate  earned  on  company’s  port¬ 
folio  in  1948  was  4.31  per  cent,  a 
.small  but  satisfactory  improve¬ 
ment  over  the  rate  of  4.26  per  cent 
earned  in  1947. 

Company’s  investment  in  bonds 
increased  substantially  during  the 
year,  while  percentage  of  total 
asset.s  invested  in  mortgages,  pre¬ 
ferred  and  common  stocks  was,  in 
each  case,  less  than  at  the  previous 
vear-end. 


Equitable  Life 
Reports  Cains 

New  Business  Up  26  p.c. 
and  Insurance  in  Force 
Up  $6,152,562 

Waterloo,  Ont.  —  At  the  annual 
meeting  of  The  Equitable  Life  In-  I 
surance  Company  of  Canada,  on 
February  7,  M.  J.  Smith,  president  j 
and  general  manager  presented  the  i 
annual  report  for  year  1948  which  I 
shewed  premium  and  annuity  in¬ 
come  by  $89,160  over  1947. 

Assets  are  up  $1,138,997.  Tlie 
company  owns  no  foreclosed  prop¬ 
erty  or  bonds  in  default.  Policy 
and  annuity  reserves  gained  $926,. 
602.  Valuation  is  on  a  full  level 
ba.eis  at  3';;,  except  for  a  small 
group  of  paid-aip  policies  at  S'iCr. 

Death  claims  paid  amounted  to  | 
S399,514  and  other  payments  to  | 
living  policyholders  $489,762  bring¬ 
ing  to  $16,205,141  the  amount  paid 
siiue  organization  of  the  company. 

The  book  value  of  bonds  was  $4.- 
269.350,  which  is  $337,108  below 
the  estimated  market  value.  The  I 
gro.s.s  rate  of  interest  was  4.88''; . 
a  slight  increase  over  the  1947  rate 
of  4.79',. 

Surplus  incrca.scd  during  year  by  ' 
$84,715  to  $1,153,542  and  invest¬ 
ment  and  contingency  reserves  by 
$50,000  to  $750,000.  ' 

New  business  showed  a  gain  of 
26',  to  $10,228,385,  and  insurance 
in  force  increased  $6,152,562  to 
$66.8‘23,745. 


Peel  County  Mutual 
Will  Reduce  Rotes 


Peel  County  Farmers’  Mutual 
Fire  Insurance  Co.  reports  a  total 
of  $52,240,277  of  insurance  in  force, 
with  approximately  $7,000,000 
added  in  1948.  While  losses  were 
high,  being  $97,397,  the  balance 
sheet  shows  surplus  increased  by 
$9,318. 

In  January,  1948,  directors  de¬ 
cided  that  the  surplus  as  of  De¬ 
cember  31,  1947,  would  warrant 
a  reduction  in  the  rates,  and  also 
the  giving  of  a  refund  to  the  policy 
holders.  Some  $38,942  was  dis¬ 
tributed  last  year  in  this  way.  All 
those  who  had  been  insured  con¬ 
tinuously  in  the  company  during 
the  three  years  preceding  De¬ 
cember,  1947,  participated. 


Industrial  Life 
Has  Wider  Cain 


DOSCO  ILMON  AGREEMENT  i  ment  on  1949  wages  and  work 

-  I  contract.  Settlement,  a  50  -  cents 

Halifax  —  Dominion  Steel  &  |  a  day  increase  above  current  $7.64 
Coal  Corp.  and  District  26,  United  daily  basic  rate,  must  be  ratified 
Mine  Workers,  have  reached  agree-  I  by  meipbers  of  the  union.  The 


agreement  was  reached  after 
months  of  negotiation.  Union  had 
asked  daily  increase  of  $2.56  and 
had  rejected  Doaco  offer  of  25  cent) 
a  day. 


Insurance  in  Force  at 
End  of  1948  Up  $19,- 
300,506  from  End  of  '47 


New  Milestone 
Crown  Trust  Co. 


Assets  Under  Adminis¬ 
tration  Over  $  1 00  Mil¬ 
lion  at  End  of  Last  Year 


Wage.s  paid  in  Canada's  primary 
textile  industries  average  62  per 
cent  higher  than  wages  paid  for 
similar  work  in  the  United  King¬ 
dom. 


In  his  address  to  annual  meeting 
of  the  Crown  Trust  Co.  here, 
Arthur  F.  White,  president,  pointed 
out  that  annual  report  for  1948  re¬ 
flects  once  more  the  steady  rate 
of  progress  enjoyed  by  company. 
Company,  he  said,  has  passed  an 
important  milestone  in  that  total 
asset.s  under  administration  are, 
for  the  first  time,  in  excess  of  one 
hundred  millions,  up  from  fifty- 
Diiectoi's  of  the  company  have  i  five  millions  ten  years  ago. 

Expansion  and  sound  growth,  he 
continued,  are  in  evidence  in  all  : 
departments,  and  earnings,  despite  ' 
sharply  higher  operating  expenses, 
have  been  well  maintained  —  those 
for  the  past  year  showing  a  modest  ' 
increase  over  1947.  i 

"While  on  the  subject  of  earn-  I 
ings”.  Mr.  White  said,  "I  think  it  ! 
is  true  to  say  that,  generally  1 
speaking,  trust  company  fees  have 
changed  very  little  in  the  last  ' 
thirty-five  years.  We  in  this  com.  , 
pany  have  been  able  to  meet  the 
increased  costs  of  operation,  com¬ 
mon  to  all  financial  institutions, 
only  by  efficient  performance.  [ 
greater  volume  of  business,  and  the  ' 

'  stream-lining  of  our  procedure.  A  J 
■  net  profit  of  $183,262,  before  in-  I 
'  come  taxes,  is  small  compensation  | 

!  for  the  care  and  responsibility  as-  I 
sociated  with  the  administration  by  ' 

'  a  highly  trained  staff  of  some  250  ' 
people  of  over  one  hundred  million  ' 
dollars  of  assets.’’  i 

Geographical  distribution  of  ! 
company’s  mortgage  loans  is  a.s 


aniiounced  continuance  for  1949  of 
the  policyholders  dividend  sched¬ 
ule  in  effect  during  1948.  Interest 
on  policy  proceeds  left  on  deposit 
remains  at  3-%'^;  and  excess  in¬ 
terest  paid  on  amounts  left  with 
the  company  under  settlement  op¬ 
tions  brings  the  rate  to 

Sees  Danger  In 
Social  Benefits 

Northern  Life  Head 
Points  to  Hazard  of 
Oversocialization  F  o 
Economy 


Past  year’s  total  of  new  busi- 
!  ness  written  by  Industrial  Life  In- 
,  surance  Company  amounted  $32,- 
j  000,000;  business  in  force  at  the 
[  end  of  the  year  totalled  $152,318,- 
!  286.  The  increase  in  insurance  in 
force  of  $19,300,506  compares  with 
I  an  increase  in  1947  of  $20,818,785. 
j  Premiums  received  amounted  to 
$4,202,615.  The  total  receipts  from 
!  premiums,  interest,  etc.  were  $  t,- 
945,002,  an  increase  of  $464,166 
over  1947.  The  gross  rate  of  in- 
;  terest  earned  of  4.71  per  cent  coni- 
I  pares  with  4.60  per  cent  of  the 
I  previous  year,  representing  an  in¬ 
crease  of  .11  per  cent  from  last 
!  year  and  of  .21  per  cent  from  1946. 

'  This  higher  yield  on  invested  funds 
resulted  from  the  larger  proper-  | 
tion  invested  in  mortgages  and  the  . 
more  favorable  effective  rate  of  in-  | 
'  terest  obtained  on  bonds  purcha.sed  : 
'  during  the  year.  I 

Earned  interest  rate  i.s  much 
[greater  than  the  average  rate  earn¬ 
ed  by  other  life  insurance  com¬ 
panies  in  Canada.  This  has  a  fav¬ 
orable  effect  on  the  earnings  of  the 
company. 

To  policy  holders,  widows,  de¬ 
pendents  and  other  beneficiaries, 
$773,085  was  paid  during  the  year. 
The  Items  making  up  this  total  arc: 
death  claims,  $352,072;  matured 
endowments,  $45,726;  profits  anil 
guaranteed  dividends,  $112,627; 
surrender  values,  $225,257;  annui¬ 
ties  and  other  payments,  $37,401. 
Since  its  foundation,  the  company 
has  paid  a  total  amount  of  $5,978,- 
734  under  its  insurance  contracts. 

Mortality  experience  continues 
very  satisfactory.  Considering  the 
increase  in  business  in  force,  the 
amount  of  death  claims  paid  in 
1948  compares  favorable  with  the 
amount  of  $287,460.06  paid  in  1947. 

Total  assets  available  for  the 
security  of  policyholders  now 
amount  to  $14,107,517.35,  an  in¬ 
crease  for  the  year  of  $2,404,637.23, 
that  is  20.5  per  cent. 


OfeouMA  tAeftf 
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culosia  is  a  normal  business  practice. 

The  field  of 

•mall  one  when  compared  with  the  ^iahtv  few  job*  tuch  veteran* 

Howevee.  .here  .re 

tuberculosis  should  not  be  placed.  Here  .re  me 
not  do : 

job,  Where  he  will  ‘^.^.^itr^^iTeTsto  con- 

dust  in  any  form  or  jobs  w  «  odours  or  fumes  which 

"  centration  of  organic  dust,  -.-ardless  of  his  medical 

would  be  disagreeable  to  anyone  rega 

history. 

J.  Unusually  heavy  manual  labour. 

Job.  where  the  worker  ha.  sudden  temperature  change.  «r 
excess  humidity  to  contend  with. 

4.  Job.  where  regular  hour,  are  not  possible. 

1  c  where  the  ei-tuberculous  veteran  should  not 
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employment  practice.  healed 

on  the  other  side  of  the  “^os^rn: 
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London.  Ont.  —  In  common  with 
practically  all  other  businesses,  the 
costs  of  operation  in  the  life  in-  , 
.surance  business  have  increased, 
R.  G.  Ivey,  K.C..  president  of  the  i 
Northern  Life  Assurance  Co.  stat-  ' 
ed  in  hi.s  address  to  the  annual 
meeting  of  the  company  here. 
While  the  condition  was  to  be  ex-  , 
peeled  after  years  of  rigid  con-  , 
trols  and  shortages,  he  pointed  j 
out,  the  problem  has  been  intensi- : 
fied  by  artificial  barriers  set  up  by  | 
conflicting  ideologies  and  other  I 
burdens  placed  on  free  enterprise,  j 
To  the  normal  burdens  of  re-  ' 
construction,  the  countries  requir-  ■ 
ing  aid  have  added  social  benefits 
which  would  strain  even  a  healthy 
econo.my.  The  benefits  are  in  some 
respects  necessary  and  in  some  re- 
•spects  laudable.  The  danger,  how¬ 
ever,  that  must  not  be  overlooked 
is  twofold.  The  cost  is  heavy  and 
disaster  is  before  a  country  which 
demands  benefits  greater  than  the 
productive  efforts  of  the  economy 
will  support.  The  second  danger 
is  a  weakening  of  the  moral  fibre 
of  th3  people  when  they  look  to  a 
government  for  many  of  the  bene¬ 
fits  they  would  normally  enjoy 
through  their  own  initiative. 

It  is  likely  Canadians  will  be 


follows ; 

1948 

1947 

Ontario  . 

80.97 

78.55 

Quebec  . 

7.07 

7,25 

Manitoba . 

6.29 

5.65 

Alberta  . 

2.66 

4.63 

British  Columbia 

2.02 

2.27 

Saskatchewan  . 

.99 

1.65 

Capital  Account,  which  repre¬ 
sents  the  funds  belonging  to  the 
shareholders  now  stand.s  at  $1,- 
947,197,  an  increase  of  $69,910  for 
the  year.  The  book-value  is  now 
$153  per  share.  Assets  have  been 
conservatively  valued,  and  contin-  | 
gent  reserves  which  we  believe  to 
be  adequate  have  been  set  up 
against  possible  losses.  I 

Crown  Company  Replaces  | 
Soskof.  Power  Comm'n 


FOR  YOUR  WINTER  CROSSINGS 


Regina.  —  A  new  Crown  com¬ 
pany,  to  be  known  as  Saskatche¬ 
wan  Power,  has  taken  over  the 
functions  of  the  Saskatchewan 
asked  in  the  near  future  how  far  i  Power  Commission.  Dissolution 


GO 


WHITE  EMPBESS 


TO  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  go 
White  Empress  to  Kiirope.  Congenial  companions  .  .  * 
varied  entertainment  .  .  .  courtesy  and  service  in  tlia 
Canadian  Pacific  tradiliuii. 

Sailings  from  Saint  John  and  Tlalifax  to  I.iverpool  hy  tha 
completely  reconditioned  2(),0()<J  ton  I'.mpress  of  Canada 
and  her  sister  ship  J'jnpress  of  France  i  i  i  first  claM 
return  accommodation  available. 


f-- 


WINTER  SAILINGS 

From  Saint  John  and  Halifax* 

Mar,  2 . EMPRESS  OF  FRANCE 

Mar.  16 . EMPRESS  OF  CANADA 

Mar.  26 . EMPRESS  OF  FRANCE 

Apr.  13 . EMPRESS  OF  CANADA 

•'From  Halifax  one  day  later. 

First  Class  . 5240  up 

Tourist  . $1 52  up 

Tlie  Mine  famous  euisine  and  service  are  yours  on  Canadian  Pacific’t 
{saasenxer -carrying  l^cighlcra  Jleaverford  and  Heaterhiirii.  Sailings 
■pproximately  twice  ;inunlbly,  dates  on  request,  f  irst  Class  fare  $220, 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


they  wi.sh  to  proceed  in  the  direc¬ 
tion  of  a  Welfare  State.  Properly 
-  informed,  there  is  every  reason  to 
expect  they  will  decide  wisely  and 
well  as  to  the  extent  of  the  bene¬ 
fits  that  should  be  granted  to  the 
needy  and  deserving  in  their  popu- 
I  lace.  It  will  be  tragic,  however, 
■  if  action  is  taken  under  the  delu¬ 
sion  that  government  resources 
are  unlimited  and  the  government 
can  provide  any  benefit  that  isn’t 
ultimately  paid  for  by  the  tax¬ 
payer. 

Mr.  Ivey  informed  the  meeting 
that  the  company  had  increased 
it.s  mortgage  account  in  1948  and 
raised  the  gross  return  on  invest¬ 
ed  asset.s  to  4.47',. 

I  One  encouraging  feature  of  the 
company’s  results  for  1948  was 
that,  contrary  to  the  experience  of 
the  industry  as  a  whole  in  Canada, 
there  was  a  moderate  increase  in 
new  busines.s. 

Maritime  Life  Assets 
Over  $7.25  Million 


Special  to  The  Financial  Times 
Halifax,  N.S.  -  At  the  annual 
meeting  of  the  Maritime  Life  As¬ 
surance  Company,  here,  the  state¬ 
ment  reported  assets  exceeding 
seven  and  a  quarter  million  dol¬ 
lars  ami  business  to  the  extent  of 
$37,2.50,000  in  force.  The  meeting 
marked  the  twenty-fifth  anniver¬ 
sary  of  the  only  life  assurance 
company  which  has  its  headquar¬ 
ters  in  the  Maritime  Provinces. 

Referring  to  this  fact  the  presi¬ 
dent,  Dr.  J.  G.  MacDougall,  said, 
hi.s  presidential  statement,  the 
fact  that  the  head  office  is  located 
in  the  .Vlaritimes’’  has  contributed 


of  the  latter  body  and  formation  of 
the  new  company  were  announced 
this  week  by  Hon.  J.  A.  Darling, 
nrinister  in  charge  of  the  public 
utility. 

The  change  brings  to  12  the  num¬ 
ber  of  Crown  corporations  in  oper¬ 
ation  in  the  province. 

Mr.  Darling  said  in  a  statement 
the  formation  of  the  new  Crown 
company  "brings  the  power  sys- 
\  tern  in  line  with  other  public  en- 
‘  terpi'ises.”  Saskatchewan  Govern¬ 
ment  telephones  -  -  also  formerly 
■  administered  by  a  government  de- 
I  partment  —  was  taken  over  as  a 
I  Crown  company  in  1917. 

Other  projects  handled  by  Crown 
companies  include  the  marketing 
of  furs,  airways,  insurance,  print- 
;  ing  and  bookbinding,  footwear  ma. 
nufacture,  a  box  factory  and  a  bus 
transportation  system. 

The  minister  said  the  new  com- 
I  pany  would  be  directed  by  a  gen¬ 
eral  manager  responsible  to  a 
board  of  directors.  Mr.  Darling 
will  be  chairman  of  the  board. 

A.  L.  Cole,  .superintendent  of 
power  for  the  Power  Commission, 
'  will  act  as  general  manager,  "pend¬ 
ing  a  permanent  appointment." 

The  change  follows  the  resigna¬ 
tion  January  31  of  H.  F.  Berry  a.s 
'  chairman  of  the  Power  Commis- 
[  Sion. 


Personal  Agency  Awards 
Mode  by  Equitable  Life 

A.  J.  Mitchell,  a  member  of  the 
Winnipeg  agency  of  The  Equitable  : 
Life  of  Canada,  has  been  voted  the  j 
President’s  Award  for  1948.  This  | 
award  is  based  on  production  and  | 
something  to  the  economy  of  the  !  conservation  standing,  Mr.  Mitchell  | 


I  i 


,  Maritimes.  It  kept  money  here 
I  which,  olhewise,  would  have  gone 
to  the  head  offices  in  other  prov¬ 
inces;  the  company  paid  taxes 
I  iiere;  its  employees  and  officials 
lived  here;  large  amounts  of  money 
were  put  through  local  investment 
dealers  and  large  amounts  paid 
for  printing  and  supplies  and  new 
money  was  brought  in  from  out¬ 
side  where  the  company  maintain¬ 
ed  active  agencies." 


securing  top  position  among  the 
Company’s  full  time  representa¬ 
tives. 

The  Winnipeg  Agency  of  The 
Equitable  Life  of  Canada  under 
the  managership  of  H.  V.  Williams, 
C.L.U.,  received  the  Directors' 
Award  for  agency  performance 
during  1948.  The  award  is  based 
on  production,  persistency  of  busi¬ 
ness,  agency  growth  and  other 
factors. 


No  new  financing  by  the  G>mpany  is  involved  in  this  transaction.  The  sham 
cAered  for  sale  have  been  purchased  from  a  shareholder  of  the  Company. 

2,540,344  Shares 

without  nominal  or  par  value 

Royalite  Oil  Company,  Limited 

iincorporated  under  the  laws  of  the  Dominion  of  Canada) 


Transfer  Agents;  The  Canada  Trust  Company 
Montreal  Trust  Company 
Bank  of  New  York  and  Fifth 
Avenue  Bank 


Registrar*: 


The  Royal  Trust  Company 
Empire  Trust  Company 


Toronto,  Winnipeg,  Vancouver. 
Montreal,  Calgary.  Halifax. 

New  \'ork  City. 

Toronto.  Montreal.  Winnipeg,  Calgary,' 
V'ancouver,  Halifax. 

New  York  City. 


Royalite  Oil  Company.  Limited,  since  1921  the  largest  operator  in  the  Turner  Valley  (Alberta) 
oil  and  gas  field,  is  engaged  in  the  operation  and  drilling  of  oil  and  gas  wells.  At  the  present 
time,  the  Company  owns  or  holds  an  interest  in  7b  oil  wells  and  65  gas  wells,  and  for  others 
operates  39  oil  wells  and  9  gas  wells. 

W  holly-owned  subsidiaries  handle  most  of  the  crude  oil  output  of  the  Turner  Valley  field 
and  process  virtually  all  the  natural  gas  delivered  from  the  field  for  domestic  and  commercial 
use  in  Calgary  and  vicinity. 

Royalite  Oil  Company.  Limited  intends  to  engage  actively  in  e.xploration  and  development 
work  in  areas  where  oil  and  gas  are  known  or  believed  to  exist  in  commercial  quantities. 

Dividend.s  on  the  shares  of  Royalite  Oil  Company.  Limited  have  been  paid  regularly  in  each 
of  the  past  2U  years.  In  the  ^  years.  1940  to  1948  inclusive,  annual  dividend  payments  were 
equal  to  25  cents  per  share.  Profits  in  1948  were  equal  to  50  cents  per  share.  At  the  end  of 
1948.  consolidated  net  working  capital  of  the  Company  and  wholly-owned  subsidiaries  exceed¬ 
ed  .$0  million. 

The  Shares  of  the  Company  are  listed  for  trading  on  The  Toronto  Stock  E.xchangc,  the  Calgary 
Stock  Exchange  and  the  Vancouver  Stock  Exchange  and,  in  addition,  arc  traded  in  on  the 
unlisted  section  of  the  .Montreal  Curb  Market  and  the  New  ^ork  Curb  Exchange.  1  he 
listing  of  such  Shares  on  the  Montreal  Stock  E.xchangc  has  been  approved  subject  to  the  filing 
of  documents  and  evidence  of  satisfactory  distribution. 


A  copy  of  ihe  Prospectus  will  be  Jurrxished  promptly  on  request. 


PRICE:  $6.75  per  share 


U'e.  a';  principal.  olTer  these  .Shares  subject  to  prior  sale  and  chanGte  in  price.  .Subscriptions  will  be  received 
Mibjcct  to  rejection  or  allotment,  and  the  rif'ht  is  reserved  to  close  the  .subscription  books  at  any  time  without 
notice.  It  is  expected  that  share  certificates  in  temporary  form,  later  exchangeable  without  charge  to  the  holder 
(or  definitive  share  cert ilicatcs,  will  be  available  for  delivery  on  or  about  February  17,  1949. 

Legal  procecdin.gs  relating  to  this  offering  have  been  approved  by  our  fiounsel,  Messrs.  Lash  &  Lash,  who  relied 
on  the  opinion  of  QvunscI  for  the  (xjinpanv,  Messrs.  Nolan,  Chambers,  Might,  baucicr  Peacock,  with  respect 
to  all  matters  pertaining  to  the  Company's  title  to  its  properties  and  rights. 


DOMINION  SECURITIES  CORPN.  LIMITED 
JAMES  RICHARDSON  &  SONS 


February  10.  1949. 
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Trust  Co.  Head  appointments _ 

Argus  Against 
Dual  Taxation 

R.  P.  Jellett,  at  Royal 
Trust  Annual  Meeting 
Refers  to  Adverse  Ef¬ 
fects  in  Investment 

Annual  report  of  The  Royal 
Trust  Co.  for  1948,  submitted  to 
annual  meeting_in  Montreal  during 
past  week,  reflects  another  year 
of  widely  increased  operations  with  I 
total  assets  under  administration 
approaching  'the  billion  dollar 
mark,  up  $13  million  from  end  of 
1947  at  $958  million. 

Gross  profit  for  year  under  re¬ 
view  was  up  $225,000  from  pre¬ 
vious  year’s  figure  at  $3,962,000  Sedgeuick  C.  B.  Neapole 

but  gain  was  almost  entirely  ab-  Announcement  is  made  of  the  appointment  of  Kenneth  M.  Sedge- 
.sorbed  by  an  increase  of  $223,-  wick  as  assistant  general  manager  of  The  Royal  Bank  of  Canada. 
000  in  expen.ses.  Taxes  were  $25,-  Mr.  Sedgewick  has  been  manager  of  Montreal  Branch  for  the  past 
000  lower  at  ^250,000  leaving  net  i  three  years  and  will  be  succeeded  by  C.  B.  Neapole. 

earning.s  higher  by  only  $27,000  i _ 

from  1947  at  $479,000. 

,  L  ^  — — — — — ,  Qienovan,  Sask.,  is  going  to  Card- 

After  a  special  contribution  to  i  ^  i  »  •  ° 

staff  psnsio,.  fun.1  of  S5.W.000  BSIlk  Staff  ChaSgeS  p!  ’h  LlSy.  a  “ourtant  at 

„  •  ,  .  V-  ,  n.ta-.a-  saiiie  post  st  Glcnovaii. 

end  of  previous  year,  ,  DOMINION  BANK  |  ^  ^  accountant  at  Cart- 

At  the  annual  meeting,  Robert  !  C.  H.  Johnston,  manager  of  The  ...richt  Man  eoes  in  the  same 


K.  M.  Sedgeuick 


C.  B.  Neapole 


DOMINION  BANK 


ARGUS  CORPORATION 

Shareholders  of  Argus  Corpora-  »  OTIlig 
tion  Limited  at  the  annual  general  —  —  .  - 

meeting  at  which  W.  E.  Phillips,  DQ  KGVISGCI 

Chairman,  presided,  approved  a  by-  ' 

law  reducing  the  number  of  direc- 

tors  from  sixteen  to  fifteen.  TT  ©5T  \eOB9T 

Stockholders  were  informed  by  — __ 

E.  P.  Taylor  President,  that  the  Coalition  and  Party  I 
undistributable  earnings  of  the  i  j  r'  -J  Ij  i 

companies  in  which  Argus  Cor-  ,  Meads  Consider  AdOpt- 
poration  is  principally  interested,  :  Jpg  Single  Transferable 

applicable  to  the  ^  by  ;  Elections  | 

the  Corporation,  approximate  $2  ,  _  j 

ner  share  over  and  above  the  ...  ,  . 

per  siiajc  u  ,  ,  p  (Special  to  The  Financial  Times)  ' 

amount  received  in  dividends  last 

Vancouver  —  Leaders  of  the 

_ _ British  Columbia  coalition  govern- 

_  ^  _l  ,  ment  and  representatives  of  the  i 

0,^,  ElGCtnC  *-"’0  major  parties  they  represent  ■ 

1  — Liberal  and  Conservative -  - are 

1  'giving  serious  consideration  to  the 

I  i^CW  ■  IflOridllg  proposed  adoption  of  the  single 
I  transferable  vote  to  determine 

I  Gets  Approval  future  elections. 

I  The  idea  behind  this  new  voting 

j  _.  ♦1-7  k2’ll*  D  J  already  in  use  in  some  of 

PIfln  5  I /-Million  bond  |t,he  prairie  provinces  of  Canada 
I  Offering  as  Part  of  Ex-  and  in  Australia,  is  that  it  will 

I  pansion  Outlay  for  1949  ^be  election  of  a  minority 

i  T  A  II*  AA*II*  group  in  a  three-cornered  contest. 

I  Totalling  ^24  Million  The  procedure,  briefly,  is  that 

I  “  when  a  voter  casts  his  ballot  he 

(Special  to  The  financial  Times)  privilege  of  naming  the 

Vancouver  B.C.  Electric  Rail-  order  in  which  he  hopes  the  candi- 


Pr«mi«r  Trust  Reports 
Net  Eornings  of  $108,236 


tion  may  be  discussed  at  the  ses-  Pf^nij^l*  TrUSt  RoportS  disbursed;  $16,000  was  writtan  off 
Lsion  next  month  If  coalition  is  ClAfi  premises;  $10,000  was  added 

i  perpetuated,  the  danger  of  Social-  to  investment  reserve;  and  th* 

ist  victory  at  the  polls  may  not  be  '  '  balance  carried  forward  in  profit 

■  great  and  even  if  the  C.C.F.  should  Toronto  Annual  report  of  |  increased  by  $8,30S 

win  its  victory  would  express  the  ^The  Premier  Trust  for  year  ended  !  to  $58,563. 

will  of  the  majority.  But  there  is  December  31,  1948,  shows  gro.ss  '  - - - -  ' 

a  movement  to  break  up  the  j  revenue  of  $270,922  and  after  de-  j  MacMILLAN  APPOINTMENTS 

coalition  and  make  Conservatives '  ,  .  .  j  i  - 

T  ducting  income  taxes  and  other:  hv  the  W. 


j  coalition  and  make  Conservatives 
I  and  Liberals  campaign  separately. 


Announcement  is  made  by  the  H. 


in  which  event  the  single  transfer-  charges  there  remained  a  balance  !  g  MacMillan  Export  Co.  Ltd.  of 


able  vote  would  be  a  means  of  available  for  distribution  of  $108,-  appointment  of  B.  M.  Hoff- 
giving  these  two  old  parties  a  236. 

better  chance  of  retaining  their  Dividends  at  the  rate  of  2' J  per  ;  >^i®*3ter  and  Ralph  M.  S  aw  as 
position  in  the  legislature.  annum  amounting  to  $23,673  were  |  vice-presidents  of  the  company. 


B.C.  Electric 
New  Financing 
Gets  Approval 

Plan  $  1 7-Million  Bond 


Totalling  $24  Million 


Sun  Life  of  Canada 

SEVENTY-EIGHTH  YEAR  OF  SERVICE  TO  THE  PUBLIC 


After  a  special  contribution  to  ,  .  Glenovan  Sask.,  is  going  to  Card-  (Special  to  The  Financial  (^e  privilege  of  naming  the 

staff  pension  fund  of  $550,000,!  R^nk  Stsff  ChflllfffiS  in  the  .same  capacit).  Vancouver  —  RCL  E^c trie  Rail-  order  in  which  he  hopes  the  candi- 

capital  reserves  and  surplus,  at  |  UUdUgCb  R;  H.  Lindsay,  accountant  at  , .^ay  company  (B.C.  Power)  has  dates  will  finish.  If  three  candi- 

$8,010,000  was  down  $200,000  from  ^ - 1  ^'“Ronas,  M^.,  is  to  occupy  1 1  ^  received  the  approval  of  the  pro-  dates  representing  as  many  parties 

end  of  previous  year,  DOMINION  BANK  same  post  at  Glenovan.  vincial  government  for  farther  are  seeking  election,  the  voter  will 

.A  .  ..  I  ...  ,  A.  G.  Bell,  accountant  at  Cart-  ,  financing  m  connection  with  its  affjv  the  number  ‘'nne”  ao-ain«t 

T>  annual  meeting,  Robert  i  C.  H.  Johnston,  manager  of  The  ,  vvright,  Man.,  goes  in  the  same  |  expansion  program.  It  is  planned  the  name  of  the  candidate  he  eives 

P.  Jellett.  president  referred  to  the  :  Dominion  Bank  at  Grenfell,  Sask.,  :  ^.apacitv  to  Minitonas.  1  to  raise  another  $17,000,000  for  ffr,"  preference  "w-  to  Jhe 

uncertainties  in  current  economic  I  is  to  be  manager  at  Notre  Dame  .  j-.  V.  Smith,  accountant  at  Kip-  I  new  expenditure  on  power-produc-  candidates  repre.sentii^g  his  second 


uncertainties  In  current  economic  1  is  to  be  manager  at  Notre  Dame 


outlook  and  warned  against  an  ex-  i  Ave.,  and  Sherbrook  St.,  Winnipeg,  ijng,  Sask.,  has  been  given  the  i  jng  units  and  transportation. 


cess  of  paternalism  in  govern-  iMaii.  same  post  at  Cartwright.  i  The  company  will  issue  bonds  to  'lots  are  finallv  counted  ami  anai. 

ment,  pointing  to  adverse  effects  ^  g.  Watson,  manager  at  Notre  I  c.  L.  Douglas,  teller-accountant  i  cover  completion  of  several  pro-  y^ed  due  consideration  is  a-iven  tn 
on  thrift  ha’oits  of  prevailing  high  j  Dame  Ave.  and  Sherbrook  St.,  :  at  Yellowknife,  N.W.T.,  has  been  ijects.  including:  (the  order  of  selection  .show^  bv 

tax  levels.  He  also  made  a  plea  [Winnipeg,  goes  in  the  same  capa-  '  made  accountant  at  Kipling.  !  Construction  of  new  power  sub-  ,  the  voters  with  the  result  that  the 

for  relaxation  of  artificial  ex- j  city  to  Grenfell.  C.  G.  Caughlin,  accountant  at  stations  —  one  in  East  Burnaby,  candidate  elected  truly  repre.sents 


first  preference,  “two”  to  the 
candidates  representing  his  second 
choice,  and  so  on.  When  the  bal- 


The  company  will  issue  bonds  to  -  lots  are  finally  counted  and  anal- 


ThE  1948  Annual  Report  of  Canada’s 
largest  life  assurance  company — the  Sun 
Life  Assurance  Company  of  Canada  — 
reveals  that  8105,046,413  was  paid  to 
policyholders  and  beneficiaries  during  the 
year,  bringing  total  payments  since  organ¬ 
ization  to  $2,126,737,233.  New  assurances 
secured  over  the  twelve  months  amounted 
to  $374,652,547  while  assurances  in  force 
now  stand  at  $4,089,234,182.  Assets  now 
total  $1,490,870,041,  an  increase  of 


$69  million  during  the  year.  The  ever¬ 
growing  goodwill  which  is  enjoyed  by  the 
Sun  Life  of  Canada  is  due  to  the  diversity 
and  liberality  of  the  Company’s  life  assur¬ 
ance  policies,  to  the  charaaer  of  its 
representatives,  and  to  the  promptness  and 
elhciency  of  its  service  to  policy’holders, 
throughout  its  entire  78  years’  history.  To¬ 
day  more  than  one  and  a  half  million  people 
the  world  over  are  safeguarded  by  the 
protection  and  security  of  Sun  Life  policies. 


FINANCIAL  STATEMENT  AS  AT  DECEMBER  31,  1948 


for  relaxation  of  artificial  ex¬ 
change  controls. 

Taxation  anil  Investment 

Mr.  Jellett  d^lt  at  some  length  :  .  _  r-* vAnrAv  ravk  ^  , _ d; _  amgic  Liauaicrauic  vote  oi  special 

with  overlapping  taxation  as  a  de-  I  .  „  ravk  CO’ilMERCE  '  ^  I  interest  in  British  Columbia  is  the 

terrent  to  investment,  saying  in:  rkirr'niwiAfirRr'V  '  xj  m  power  system.  '  that  while  Conservatives  and 

this  connection:  ’  >  ^  ,  OF  COMMERCE  P.  H.  Nesbitt,  former  y  manager  Commencernent  ot  the  third  ,  Liberals  are  both  represented  in 

“Though  the  contributions  of'  E-  D.  Base,  formerly  accountant  |  of  The  Canadian  Bank  of  Com- |  power  unit  at  the  Ruskin  plant,  the  government  now  in  power,  the 
corporatfons  are  at  pre^^^^^  Canadian  Bank  of  Com- hnerce  at  Brantford,  On  t.,  has,  Institution  of  four  new  trolley  . 

corporauons  are  at  present  neiping  Belleville,  Ont.,  has  been  been  made  an  assistant  secretary  ,  coach  routes  and  numeroas  ex-  |  ^  p  Socialist  oartv  So 

H  H  given  the  post  of  assistant  man-  at  head  office,  Toronto.  Ont.  ;  tensionyo  accommodate  increased  .  elecSs  are  mei  elv  a 

charitable  and  educational  llistltu-  .  *U  .  •  .  t  m  r*  Ro, fnimorlv  man-  tlpmamdlin  all  nhases  of  thp  com-  "  ^  “  vieciions  are  meiei.v  a 

Mons  cornorations  are  themselves  '  that  point.  J.  H.  (L  Beinier,  foimerij  man-  aemanc||in  all  phases  ol  tne  com  straight  contest  between  coalition 

S  S  d  mLmes  in  th^  i  R'  H.  Ireland,  formerly  manager  «t  Perron  Que.,  goes  in  the  pany  s  ^9  program.  '  and  the  C.C.F.,  the  voter  is  given 

DwTfuture  For  the  Lsent  S  ^t  Georgetown,  Out.,  goes  in  the  I  a  fair  opportunity  of  naming  the 

triLTon  of  th?heIwLTb^^^^^^^  ®*^Pa®R-V  to  Brantford.  Ont.  i  f  an  mspec- ,  tion  follows  the  $3,000  000  issue  .g^^idate  of  his  choice.  But  if. 

triDution  of  the  heavy  tax  burdens  -  tor  at  head  office,  Toronto,  has  which  was  raised  recently  by  is-  <;ppms  likPiv  pm.iifir.n  finaiiv 

has  been  concentrated  upon  the  I  F-  Y' '  been  transferred  to  Montreal,  Que.,  i  suance  of  43*  per  cent  Preferred  i /  and^Liberals  and  Con^ 

investor  and  upon  the  corporations  .Thorold.  Ont  has  been  given  the  ^  ^  assistant  manager.  shares,  and  it  is  a  part  of  the  ^cld^lr resume  their 

n  •urViiph  Vila  aa.rino'a  afo  imraafa.i  I  Same  Dost  at  Georpetown.  ,  _ .  _ ,,  „  servaiives  (leciue  to  resume  tneir 


J.  W.  Mitchell  has  been  given  Swan  River,  Man.,  has  been  given  one  in  Point  Grey  and  another  in  the  majority  of  the  electors. 


!  the  post  of  accountant  at  Main  the  same  post  at  Welwyn,  Sask. 
'  St.  and  Redwood  Ave.,  Winnipeg.  '  - 


CANADIAN  BANK 
OF  COMMERCE 


_  ■  .  ,  ,  ,  The  situation  which  makes  the 

Completion  of  the  second  and  transferable  vote  of  special 

third  umt.s  of  the  big  Bridge  River  Columbia  is  the 


power  system. 

Commencement  of  the  third 
j  power  unit  at  the  Ruskin  plant. 


fact  that  while  Conservatives  and 
Liberals  are  both  represented  in 
the  government  now  in  power,  the 


ASSETS 

Bonds — Government,  municipal,  public  utility  and  otb 

Stocks — Preferred  and  guaranteed . 

Stocks — Common . 

Mortgage  loans  on  homes,  industrial  plants,  etc.  . 
Real  estate  (including  Company’s  buildings)  .  . 

Loans  to  policyholders  on  their  policies  .  . 

Outstanding  and  deferred  premiums  .... 

Interest  and  rents  due  and  accrued . 

Cash . . 

Other  assets  1 


$1,121,083,966.62 

37,218.109.97 

70,266,032.44 

124,742,175.14 

15,703,491.64 

59,012.159.54 

22.122.786.00 

11,859.519.42 

26.468,304.52 

2,393,476.00 

1,490,870,041.29 


Investor  and  upon  the  corporations  •  Thorold,  Ont.,  has  been  given  the 
!n  which  his  savings  are  invested.  !  same  post  at  Georgetown. 


In  fact,  it  will  be  found  that  in-  :  S.  D.  Stephen,  assistant  manager  :  sistant  manager  at  Montreal,  has  '  pansion  program 


vestment  income  is  being  subjected  !  at  Belleville,  has  been  made  man-  i  jjggn  given  the  post  of  manager  at 
to  double  taxation.  |  ager  at  Thorold.  i  Seattle  W’ash. 


to  double  taxation. 

“In  the  first  place,  investment 
Income  is  taxed  in  the  form  of  cor¬ 
poration  profits.  While  taxes  on 


same  capacity  to  Amos.  Que.  The  $17,000  000  bond  authoriza-  ^  opportunity  of  naming  the 

R.  L.  Clute,  formerly  an  mspec-  ,  tion  follows  the  $3,000,000  issue  gg^didate  of  his  choice  But  if 
tor  at  head  office,  Toronto,  has  ;  which  was  raised  recently  by  is-  coalition  finally 

been  transferred  to  Montreal,  Que.,  !  suance  of  4?*  per  cent  Preferred  |  Liberals  and  Con- 

as  an  assistant  manager.  shares,  and  it  is  a  Part  of  the  ggr,.gtj,.eg  to  resume  their 

H.  C.  Walcot,  formerly  an  as- j  company  s  overall  $50,000,000  ex- ,  affiliations  as  before  the 

sistant  manager  at  Montreal,  has  !  pansion  program.  ^ 

been  given  the  post  of  manager  at  ;  The  company  currently  plans  an  enterprise  -  the 


LIABILITIES 

Reserv  es  on  assurances 
Reserves  on  annuities 


BANK  OF  NO\  A  .St’OTI.A 


;  been  given  the  post  of  manager  at  ;  The  company  currently  plans  an  enterprise  -  the 

'Seattle,  Wash.  expenditure  of  some  $24,000,000  anti-Socialist  vote  -  will  divide 

j  F.  C.  W.  Hyde,  formerly  an  as-, which  is  slightly  less  than  that  strength  bv  voting  either 

[sistant  manager  at  London.  Eng- |  carried  out  in  1948,  the  year  that  Liberal  or  Conservative  and  thus 


R.  Furneaux  has  been  appointed  land,  has  been  transferred  to  Tor-  '  marked  the  peak  of  the  company’s 


corporation  profits  have  been  sub-  manager  of  The  Bank  of  Nov’a  ■  onto  in  the  same  capacity. 

stantially  reduced  from  the  war-  '  Scotia  at  Sheet  Harbour,  N.S.  •  -  - - 

time  level,  they  still  aggregate  x.  W.  Miller  has  been  made  man-  !  Antrycite,  a  new  British  , 


tinrie  level,  they  still  aggregate  x.  W.  Miller  has  beei 
about  37  per  cent,  leaving  63  per  j  ager  at  Beechy,  Sask 


^  J..  give  the  Socialists  a  chance  to  ride 

onto  in  the  same  capacity.  j  expenditure.  ^jLce  on  a  minoritv  vote. 

- -  The  new  power  expansion  at  i 

Antrycite.  a  new  British  drug  to  I  Ruskin  is  expected  to  avert  all  t  ha.s  actually  oc- 

immunize  cattle  against  .sleeping-  'possibility  of  the  repetition  of  the  instances  in  Brit- 

.  ,  .  _ ,  1  *  _ _  _ _ _  xr„.,  >sh  Columbia  where  elections  are 


ent  to  the  company.  It  is  evident  |  g.  A.  Bartlam  has  been  given  the  ;  held  for  the  federal  House  of 

hat  man V  well  managed  industries  '  .  -  .  l■r.nlmpl•rlnl  hvestnok  nrodiiction  ,  couver  resulting  from  unorecedent-  *-'*■*''  >•  . 


that  many  well  managed  industries  . .  , 

,  ,  ,  J  .  post  of  acting  manager  at  Montego 

and  businesses,  faced  with  abnor-  |  ggy  Ja 

mally  high  costs  for  replacing  ma-  |  ’ 


chinery  and  other  equipment,  have 


H.  E.  LeGallais  has  been  made 


to  withhold  about  fifty  per  cent  of  |  assistant  manager  at  Quebec,  Que.  1  (jiggage  to  man  and  beast 


net  profit  for  replacements  and  re-  I  R- 
serves.  As  a  result,  the  sharehold.  j  an  a 
era  receive  only  fifty  per  cent  of  treal 
net  profits,  or  thirty-one  point  five 
per  cent  of  profits  before  taxes. 

So  it  is  that  Governments  are  cut-  W. 


R.  K.  Sears  has  been  appointed 
an  assistant  accountant  at  Mon- 


V,.  BANK  OF  TORONTO  ,  .  1  ^ 

So  It  i,  that  Gov.™™„ta  .r.  cot-  w.  E.  Sharpe,  manager  oC  The  j  |  ■■  »«"MV  I,  | ,  “"“I* 

ting  themselves  in  on  considerably  Bank  of  Toronto  at  Kitchener,!  newspapers  have  80  G ,  -Mr.  Mayer  had,  in  fact,  ere-  the  C.CF. 

more  than  a  fifty-fifty  basis  ^\'lth  Ont.,  has  been  ffiven  the  same  post  i.  n  ,  •  *^*  *  /  r  r.  t  *  x 

..  ^  i  .  *  .  ^  A.  'talked  of  devaluation  in  connection  .  ated  a  free  exchange  market,  from  Power  to  change  the  svstem  of 

i  office.  Hamilton,  Out.,  ^  currencies,  in-  '  vofinr  rests  vyH^  Te  prScia 

“But  this  exaction,  which  is  |  succeedmg  F.  S.  Po  er,  who  is  re-  Liinc  in  relation  to  ,  eluding  the  pound  sterling,  re- i  w^tu^e  so  f^^  Sncial 

surely  extreme,  is  not  all  Double  ,  tiring  due  to  ill  health.  'currencies  which  are  not  handled  mained  absent.  This  resulted  in  politics  is  concerned,  and  the  ques- 

taxation  appears  when  a  second,  L.  J.  Simp.son,  formerly  attached  '  on  the  free  exchange  market.  But  |  very  serious  disadvantages  for' 

tax  is  imposed  upon  the  portion  of  ,  to  head  office  relief  staff,  goes  to  the  word  devaluation  is  not  entirely  ,  France.  To  explain:  '  -  — — 

corporation  profits  which  is  paid  as  Copper  Cliffe,  Ont.,  as  accountant.  ;  right  in  this  particular  case.  De-  Imports  bought  in  currencie.s  i 

dividends  to  the  shareholders.  And  :  F.  V.  Johnston,  accountant  at  valuation  is  a  depreciation  of  the  .handled  on  the  free  exchange  mar- 
the  tax  is  applied  not  only  at  the  ;  Copper  Cliff,  is  to  be  attached  to  currency  compared  to  gold  and  the  i^et  were  at  three  different  rates:  i 

regular  rates,  but  a  surtax  of  4%  head  office  inspection  department,  strong  currencies.  In  thi.s  case  it  for  certain  basic  products  at  the  !  |jBa=a=aB=s=aa^^^* 

is  charged  on  inve.stment  income  ,  N.  A.  Swallow,  accountant  at,  is  only  a  question  of  the  deprecia- :  official  rate;  for  products  import- j  l| 


commercial  livestock  production  ,  couver  resulting  from  unprecedent-  ^ 

large  areas  in  Africa,  at  present  led  midwinter  lack  of  rain.  Elec-  Commons.  In  federal  politics  Lib- 
useless  because  of  the  prevalence  i  trical  capacity  available  at  the  onser\a  ives,  o  cou^rse, 

of  the  tsetse  fly,  which  carries  the  .close  of  World  War  H  is  being  ^*'®  m  coa  1  ion.  en  we 
.  1 .5  have  been  by-elections  with  candi- 

disease  to  man  and  beast.  1  doubled.  •'  - 

dates  representing  all  three  votes, 

- Liberals  and  Conservatives  have 

— ■  A  I*  ■  AT  a. I_  d  split  the  anti-Socialist  vote  and 

I  he  i^llCftiment  or  the  l"ranc  socialist  candidate  has  been 

O  elected,  although  the  total  cost  for 

By  SAM.MV  BEK.\cHA,  in  Service  O’lnformation  Frain;ais  .  Liberals  and  Conservatives  is  ac- 1 


Reserves  on  assurances  ..  t  t  §  •»  •  .$911,358394.00 

Reserves  on  annuities . .  269.523,276.00 

Poliev’  proceeds  and  other  amounts  left  at  interest  (or  future  distribution  to 

policyholders  and  benebciaries . 

Amounts  set  aside  for  Company  retirement  plans . 

Death  claims  reported  for  which  proofs  had  not  been  received  prior  to  December  31st 

Provision  for  unreported  claims . 

Matured  endowments,  annuity  and  dividend  payments  awaiting  discharge 
Dividends  payable  to  policyholders  during  balance  of  dividend  year  and  dividends 

contingently  allotted . 

Taxes,  commissions,  medical  fees,  etc.,  due  and  accrued . 

Miscellaneous  reserves  and  liabilities . 

Accident  and  sickness  insurance  fund . 

Shareholders’  account . 

Capital . $  2,000,000.00 

Contingency  reserve .  15,000,000.00 

Surplus .  78,756,638.76 


1,180,882,170.00 

144,884.591.15 

24,496,636.35 

9,596.463.06 

4,070,700.00 

8,868,152.96 

6.539.832.93 

6,140,603.10 

6,997,541.00 

253,152.16 

2,313,559.82 


95,756,638.76 

1.490,870,041.29 


ting  themselves  in  on  considerably  |  Bank  of  Toronto  at  Kitchener, 
more  than  a  fifty-fifty  basis  with  j  Ont.,  has  been  given  the  same  post 


the  owners. 

“But  this  exaction,  which  is 
surely  extreme,  is  not  all  Double 
taxation  appears  when  a  second 
tax  is  imposed  upon  the  portion  of 
corporation  profits  which  is  paid  as 
dividends  to  the  shareholders.  And 
the  tax  is  applied  not  only  at  the 


is  charged  on  inve.stment  income 


at  Main  office.  Hamilton,  Out., 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

Leader  in  uorld-uide  life  assurance,  the  Sum  Life  of  Canada  gires  unequalled  service  to 
its  1,500,000  policyholders  from  offices  situated  in  strategic  key  centres  around  the  gloke, 

IS  NORTH  AMERICA:  65  branches  ...  IN  THE  BRITISH  ISLES:  24  branches  .  .  . 

IN  LATIN  AMERICA:  Buenos  Aires.  Havana,  San  Juan  .  .  .  IN  INDIA  AND  CEYLON: 
Bombay,  Calcutta,  Lucknow,  Madras,  Colombo  ...IN  SOUTH  AFRICA;  Cape  Town,  Durban, 
fohastnesburg  .  .  .  IN;  Cairo,  Hong  Kong,  Malta,  Manila,  Singapore,  and  the  West  Indies. 


above  a  very  moderate  amount.  ^  Danfortli  and  Dewhurst,  Toronto,  j  tion  of  some  foreign  currencies,  '  jn  private  exchange  at  the  free 
The  unfairness  of  this  has  been  |  Ont.,  goes  in  the  same  capacity  to  those  which  are  handled  on  the  rate;  and,  finally,  for  most  mer- 


-NEW  ISSUE 


recognized  in  England,  where  the  I  Kingston.  Ont. 


free  market  remaining  unchanged  ,  chandise  at  the  average  rate. 


precedent  has  been  established  of  |  a.  S.  Murphy,  assistant  account-  i  in  their  relation  to  the  franc.  1  *  «  « 

permitting  shareholders  to  make  i  ant  at  Bloor  and  Bay  Sts.,  Toronto,  i  To  grasp  the  exact  significance  !  *  | 

allowance  m  their  individual  re-  ■  nas  been  made  accountant  at  Dan-  :  of  the  alignment  of  currencies  Thus,  for  example,  the  official  1 

turns  for  t5/;es  paid  at  the  source  '  forth  and  Dewhurst  in  that  city.  [which  France  has  just  decided  up-  ,  rate  of  the  dollar  being  214  francs, 

on  the  profits  of  corporations  from  |  \v.  F.  A.  Hindle,  assistant  ac-  I  on,  one  must  go  back  to  the  re-  '  and  the  free  rate  hovering  around 

which  they  received  dividends.  In  j  countant  at  205  Yonge  St.,  Tor- '  form  of  the  franc  carried  out  by  i  315,  the  average  rate,  the  one  most 

Canada  the  unfairness  has  yet  to  j  onto,  goes  to  Millbrook,  Ont.,  as  -  Ren6  Mayer,  then  Minister  of  !  frequently  used,  is  261  francs.  It 


be  recognized  and  corrected. 

Enterprise  Brings  Prosperity  -  G.  A.  Livingston,  accountant  at  '  only  partial  since  it  met  resistance  j  Portugese  escudo  and  the  Swiss 

I  Cardstoii,  Alta.,  lias  been  trans-  from  London  and  all  the  other  |  franc,  in  the  .same  proportions, 
‘This  double  taxation  discloses  ,  fp^red  to  western  department  at;  countries  which  feared  the  depre- :  these  two  currencies  also  being 


accountant. 


Finance,  a  reform  which  could  be  is  the  same  with  the  rates  of  the 


the  way  in  which  the  investor  has  |  Winnipeg.  Man. 
been  selected  as  the  main  burden-  I  ^  Thorst 

bearer.  No  doubt  this  practice  i 

flows  from  the  old  maxim  that  j  —  “  ^  ^  ^  '  Under  these  circumstances,  cur- 

Bank  of  Canada  Statement  |ren,«,  .,.1  .h.  fr.e 

laxing  IS  easiesi.  mic  me  eirecis  ,  market,  sucli  as  the  pound  sterling, 

of  such  taxing  practice  amount  to  -  ■■■  !  whose  value  can  he  calculated  only 

a  penalty  upon  the  investor.  And  j  weekly  statement  of  the  Bank  of  Canada  as  at  February  2nd,  at  the  official  rate,  found  them- 

yet  it  IS  only  by  the  a,ccumulation  1  (949^  shows  total  assets  $2,861,777  higher  than  at  end  of  the  previous  selves  in  a  situation  which  did  not 

and  investment  of  capital  that  the  week  at  $2,044,270,342.  Investments  are  .shown  down  $9,487,179  from  I  correspond  to  the  facts.  If  the; 

industry  and  business  of  the  previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  unchanged  '  po^,n(j  was  wortli  $1.03,  the  ques- ^ 

Country  can  be  maintained  and  ex-  while  other  assets  were  up  $11,869,960.  Deposits  increased  during  tion  was  wlietlier  that  was  dollars  ' 
panded.  I  r  '^2,822,777.  while  other  261  francs.  In  actual  ' 

‘To  penalize  the  investor  is  a  .  Vn' wmpirison  With  wi^respoiuiing  week  last  year  total  assets  the  pound  was  estimated  in  [ 

.self-defeating  policy.  Any  form  j  shown  higher  by  $122,861,822.  Investments  reveal  an  increase  of  dollars  at  211  francs.  The  real  ; 

of  discriminatory  taxation  brings  j  5494  393  585^  while ‘sterling  and  U.S.  Funds  show  a  decrease  of  !  rate  of  the  dollar  for  the  majority  ^ 

into  operation  the  law  of  diminish-  $13,955.  of  officially  authorized  imports 

ing  returns.  In  course  of  time  it  |  Circulation  is  up  $69,838,666  from  same  period  last  year  and  ^  being  264  francs,  it  became  neces-  ! 
(JeAueases  the  revenue  of  which  it  j  deposits  are  shown  $57,236,448  greater,  including  $19,636  of  de-  ggry  to  modify  the  official  rate  of  i 

seeks  to  take  an  undue  advantage.  [  posits  in  other  currencies.  Comparative  figures  are  shown  herewith:  I  4^^'  g,;^j  raise  it  from  ! 


imiipeg.  Man.  ;  elation  of  their  money.  By  over-  ;  handled  on  the  free  market.  Their 

R.  C.  Thorstad,  accountant  at  hauling  the  foreign  currencies  by !  average  rate  is,  in  fact,  the  one' 

_  _  '  officially  used.  ! 


$750,000 

Wesley  Mason  Mills  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  (ianadal 

5*/$%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares 

(Par  Value  $100  per  share) 

Tramfer  Agent  and  Registrar:  Crown  'I'rust  f.'t>mpany,  Montreal  and  Toronto 


Bank  of  Canada  Statement 


Capitalization 

(Upon  completion  of  present  financing) 

Authorized 

'I’c^c  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds.  .  $  700,000 

Cumulative  Redeemable  Sinking  Fund  Preferred  Shares  of 
the  par  value  of  $100  each .  1,(X)0,(X)0 

(Common  shares  vvilhout  par  value .  100,000  shs. 


To  be 

Outstanding 

$677,000 

750,000 
50,000  shs. 


If,  on  the  other  hand,  taxes  are 
adjusted  to  give  encouragement 
and  to  remove  unfairness,  the 
field  will  tend  to  broaden,  and  the 
just  tax  will  be  found,  in  the  end, 
to  yield  the  highest  returns. 

“More  broadly,  the  amount  of 
capital  saved  by  thrift  and  invest¬ 
ed  with  enterprise  is  the  measure 
and  index  of  any  nation’s  pros¬ 
perity.  To  discriminate  against  the 
investor  is  to  discriminate  against  | 
national  dev'elopment.  It  is  well  i 
for  Governments  to  seek  to  provide  : 
for  the  welfare  of  their  citizens,  i 
But  nothing  should  be  done  to  im-  ' 
peril  or  curtail  the  .security  of  en-  : 
terprise  and  self-reliance.  Only  I 
by  protecting  the  security  of  these  | 
primary  sources  of  economic  I 
energy  can  any  nation  hope  to  look  j 
forward  to  a  free  and  expanding  I 
flltur*.  j 

Cnile  plans  to  erect  ten  sugar  ! 
beet  factories  to  save  $20,000,000  ' 
in  foreign  exchange  whicli  other¬ 
wise  would  be  spent  for  imported  j 
a«w  cane  sugar.  i 


i 

feh.  Ittlfl  Jan.  ”(i,  IflI'J 

CITae  in  w  k. 

Ch'gc  in  yr. 

j  ASSETS— 

Silver  llullioM  . 

Stfiliiin  iiiul  V.S.  fund 

lO.h.'Ui  l'».(5:hV 

—  13.9.-,.-, 

Other  Curreiioios  ...... 

T.'.,7K(1  tl7,«7K 

—  2 1.2!!  4 

-(-  7,'i,780 

i  loUil  . . 

'■•.j.lliZ  110,7111 

—  2l,2tlt 

-4-  01,831 

!  Subsiuiar.v  Coin  . 

i.Ti,i:,7  i:t:i,soi 

+  202 

—  .SO, 902 

1  Advances  to: — 

1  (ihartered  and  Sav.  Bunks 

."►OO.iUMl  . . . 

-f*  .'>00,000 

-t-  ."lOO.iMIO 

Investments — 

1  la)  1).  1'.  Short  'l>rni 

i.i77,«i2.oii:i  i,i.87,iw«,:i!):! 

y,sSi.'>,7oo 

-jlKl.:.029>02 

1  il)i  1)^1  ProA.  SeeurilicN 

«l)0,0.',0,:i;i2  «(I0,'-’!»7,721! 

1  d.'iH.lWO 

—  .■)2.2.'i«.010 

1  tc)  Utht  r  Seuuiities 

—  2:).ooo.oo( 

Total  . 

i.<j84,i(W,i»:t.'.  i,uii;i,'j,'>o.i  1 1 

—  Ii,-t«7,l7i» 

-(-10l,;i03.,'i8.', 

;  I.O.It.  Share  Capital  .... 

2.>, (10(1, 0(1(1  IV). 000.000 

•1-  25.000.(100 

;  Haul,  Premises  . 

2,.'),'.ii.o;i;t  2„v.'>9,o;i:t 

-1-  211.407 

All  oilier  Assets  . 

:ii,:ii2,7!c.  It), 012  8;i,'. 

-!  11,800,000 

—  7.128.100 

Total  . . . 

2.0n,’J70,:M2  2.0ll,408.r)lM 

i  2.801,777 

-i  122,801.822 

LIABILITIES— 

(iapitnl  Paid  I'p  . 

.'.000,000  ri.ooo.ooo 

Best  t'liiut  . 

10,0.'>(l.;i07  1II,0,",(U07 

Notes  ill  Circulation  . . 

1,228,070,728  i,2;ti,7'j:t,:i8:i 

—  2.822,777 

■'  00,838,000  : 

Deposit"— 

(a)  Doni.  (iovemment  .. 

li;i,  120,17!!  1.>8,.’.2‘I.2I8 

— 43,403, (KiO 

-i-  10,187,237  ' 

(1)1  Cliarterrd  Banks  .... 

:.7t,.ui;i.8.'..'.  j;i2,o:ifl,9;to 

42,200  tl2,V 

—  4I,00:i,27” 

lei  Others  . 

S.V,  122,  71I.I0.').7.‘>8 

-i-  «,:ni».7oi 

+  .V.OS.'i.Oll 

Tolal  . 

772  8:>2. 102  7(»fl.07t,lKt7 

3.180, .'i.Vi 

-1-  :>7,230,4IS 

I.iatiilities  (other  enrr.) 

lOdiiO;  tO.OIIh 

—  Ll.tl.Yi  ' 

All  Other  Liabilities  .., 

”7,377,121  21,873,242 

;■  2.:i03,882 

—  4,199,998  ' 
j 

Total  . . 

2,011,270,312  2,041,408,303 

+  2,801,777 

-f-122, 801,822' 

864  francs  to  1,055,  tliat  is,  to  the  I 
!  average  rate  which  would  have  i 
resulted  had  this  currency  been  I 
freely  quoted. 

>(.>{■>{■  I 

In  otlier  words,  if  the  pound  and  , 
I  the  other  currencies  had  agreed  to  | 
I  be  handled  on  the  free  exchange  1 
1  market,  no  monetary  measures  ' 
would  have  been  taken  in  Paris.  I 
The  currencies  would  have  adopted  i 
themselves  automatically  by  the  | 
play  of  the  averages  between  the  I 
official  rate  and  the  free  rate,  i 


currencies  not  handled  on  the  free 
market,  the  average  rate  of  the  j 
dollar  should  serve  as  the  basis,  I 
and  this  average  rate  being  very  j 
flexible,  a  periodic  revision  will  be  i 
made  to  adopt  their  official  rate  to  f 
the  actual  facts.  j 

Thus  Mr.  Mayer’s  reform  has 
been  successfully  carried  out.  And  | 
the  International  Monetary  Fund,  | 
for  its  part,  has  agreed  to  the  in-  1 


The  Company  has  inaile  application  lor  the  listing  of  these  51  jTc  Cumulative  Redeemable  Sinking  Fund 
Preferred  Shares  on  The  J  oronlo  Stock  Exchange. 

As  principals,  we  offer  these  51.i‘’^o  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares  subject  to 

firior  sale  and  change  in  price,  if,  as  and  vvlien  issued  and  accepted  by  us,  subject  to  the  approv  al  of  all 
egal  details  by  our  counsel,  Messrs.  Fraser,  Bealty.  Tucker,  .McIntosh  &  Stewart,  Toruuto,  aud  hy  the 
Company’s  counsel,  Messrs.  Slapells  and  Sewell,  Toronto. 

Tlie  right  is  reserved  to  reject  any  application  or  to  allot  a 
smaller  number  of  preferred  shares  than  that  applied  for. 

Price;  ^100  per  share  to  yield  3V2% 

Interim  certiticates  arc  available  for  immediate  delivery. 

A  Prospectus,  a  copy  of  wliieii  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1931,  as  amended,  will  he  promptly  furnished  on  reijuest. 


McLeod,  Youii|;,  Weir  &  Company 

Limited 


W.  C.  Pitfield  &  Company, 
Limited 


R,  A.  Daly  Co. 

Limited 


Bankers  Bond  Corporation 

Limited 
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Four  and  a  Half  Million  Canadians 
Own  Life  Insurance 

Says  President  Mutual  Life  of  Canada 


Statements  Analyzed  by 
Mr.  A.  E.  Pequegnat, 
General  Manager 


_  •  1  •  e  j  tal  dcvolopiiicnl  and  cmplovnient 

Encouragement  of  Thrift  Essential  in  Sound  i  Canada  during  the  past  three 
National  Policy  years  lias  been  remarkable.  There 

- —  hius  been  an  immense  market  dur- 

Mutual  Life  Record  Outstanding  Example  of  Value  of  P*’*’’*  three  years  for  ail 

Independence  Created  Through  Personal  Effort  United 

.*  _ _  ,  _  ;  States  can  gpaw  and  make.  Never- 

;  thele.ss,  North  Ameriea  cannot  | 

Reviews  Outlook  for  Canadians  , 

supply  the  rest  of  the 

~~  i  world  indefinitely,  and  it  should  be 

Hatrrloo,  Ont.,  february  3rd.  lour  aim  to  assist  stricken  eoun- 

“Freedom  has  been  experienced  in  widest  degree  in  tliose  countries  j  recover  and  to  resume 

where  men  have  earned  their  security  by  their  own  efforts,”  declared  |  ***"  _P  ^ 

Mr.  Louis  L.  Lang,  Pre.sident  of  The  Mutual  Life  of  Canada,  when  .  of  world. 

addres.sing  the  79th  Annual  .Meeting  of  policyholders  of  the  Company  _ _ .. _ iq40 

today.  He  emphasized  that  the  results  of  the  Company's  operations  1  Canadian  Outlook  for  1949 


Canadian  Outlook  for  1949 


Mr.  E,  Pe<jiiegnat 
General  Manager 


Surplus  Earnings  and 
!  Reserves 

The  Suipliis  Eaniing.s  of  the 
Company  last  year  amounted  to 
$0,538,961,  ail  increase  over  the 
previou.s  year  of  $106.o00.  Of  this 
amount,  $-l,728,172  was  actually 
paid  to  poiicyiioKiers  or  is  being 
held  to  their  credit,  leaving  an 
amount  of  $810,790  to  be  adde<l  to 
the  Unassigned  Contingency  Fund, 
which  now  stands  at  $1'1.214,.')00. 
Additional  reserves  of  over  j 
$5,900,000  arc  maintained  to  pro-  j 
vide  for  fluctuations  in  the  value 
of  investments.  While  these  con-  | 
tingency  funds  may  appear  sub-  ! 
stantial,  they  repre.sent  but  6.2l9r  j 
of  total  assets,  which  is  not  an  ' 
excessive  margin  of  security  when  I 
one  considers  the  violent  fluctua¬ 
tion  of  security  values  which  oc¬ 
curred  within  the  memory  of  most ; 
of  us. 

New  Dividend  Scale 

Some  months  ago  tlie  basis  of  j 
surplus  distribution  for  1949  was 
determined,  and  it  is  gratifying 


tor  the  policyholders  are  a  very  pointed  example  of  the  social  and  ^  Much  of  our  economy  will  be  i  >  Peaueenat  when  referring  '  that  tJie  results  of  the  year's  oper- 
economic  security  which  can  be  obtained  through  the  initiative  of  j  dependent  upon  conditions  outside  ,  fnsurance  written  in  ations,  since  compiled,  have  fully 

free  men  in  a  free  society.  our  own  boundaries  and  beyond  !  ^  pointed  out  that  the  ag-  !  justified  the  earlier  estimates.  The  ' 

When  dealing  with  world  affairs  Mr.  Lang  expressed  the  opinion  our  control.  Activity  in  important  g  jfjg  insurance  coverage  in  !  new  scale  provides  slightly  in- 
that,  although  the  prospects  of  avoiding  a  third  world  war  are  be-  '  capital  goods  industries  is  still  ^  ^  equivalent  of  the  creased  dividends,  except  at  the 

coming  brighter,  all  nations  must  be  well  prepared.  "We  must  protect  high— any  appreciable  slowing-  ,  ^^j^j^nal  income  for  one  year.  He  '  higher  ages  and  longer  policy  dur- 
our  lives,  our  liberties  and  our  possessions,  and  this  cannot  be  done  down  which  has  been  apparent  be-  I  ^  g^  Canadians  consider  the  ations,  but  in  no  case  will  the  1949 
without,  paying  the  price  in  thought,  effort  and  money,”  he  said.  ing  in  consumer  goods.  This  may  I  jg  ^gp  purchasing  power  of  the  dividend  be  less  than  that  paid  in; 

Mr.  Lang  foresaw  continued  high  production  in  Canada,  the  heavy  result  in  competitive  markets  to  |  as  compared  with  10  |  19-18.  The  new  scale  should  prove 

backlog  of  orders  in  many  lines  precluding  the  likelihood  of  any  serious  a  greater  extent  than  has  been  when  arranging  their  highly  satisfactory  to  all  policy¬ 
downswing  in  the  production  trend  of  consumer  goods;  but,  as  produc-  experienced  in  the  recent  past — a  1  l^gy^ance  programmes.  holders,  especially  in  comparison 

tion  increases,  the  hunt  for  new  markets  for  Canadian  products  will  in  condition  which  will  be  welcomed  nveraerp  virp  tmlicv  Lssued  surplus  distributed  by 

time  become  more  intensive.  by  people  hard-pressed  by  prevail-  -^ne  average  size  ^  y  ^  strongest  competitors,  and  we 

A  practical  and  humanitarian  interest  in  world  affairs,  stabiliza-  ing  high  prices.  The  importance  of  g  /  1946  $3  5oT  in  1948.  i  ^rust  that  it  will  be  possible  to, 
lion  of  wages  and  salaries,  economy  m  government  expenditures,  and  mamtammg  production  at  he  companv’s  dividends  to  our  members 

a  continuous  emphasis  on  the  value  of  thrift,  were  some  of  the  essen-  possible  levels  m  all  fields  .  on  the  hv^^  I  ' 

tials  of  wise  Canadian  policy  advocated  by  Mr.  Lang.  I  that  production  and  come. 

(national  income  are  the  founds-  existing  policjnoiaers.  I 

Speaking  specifically  of  the  progress  of  The  Mutual  Life  of  Can-  ,  p^g^g^^  standards  and  Mr.  Pequegnat  pointed  out  that  Value  of  Sound  and  • 

*da.  he  pointed  out  that  the  111  million  dollars  paid  to  policyholders  :  conditions,  providing  the  base  for  the  Company  is  pleased  to  be  writ-  I  Svstematic  SaviniT 

In  dividends  since  1869  were  equivalent  to  20^^  of  the  total  premiums  |  improvement  and  development,  ing  a  substantial  volume  of  new  '  ^ 

- ;...j  -1 - - -  .u-  — .  -r . — . —  I  rjij^g  personal  income  of  Cana-  ' 


The  Mutual  Life 

Assurance  Company 
OF  CANADA 

HEAD  OFFICE:  WATERLOO,  ONTARIO 

79tli  ANNUAL  STATEMENT 


Year  ended  December  31^  194t> 
INCOME 

Premiums  for  Assurances .  126.186,578.32 

Consideration  for  Annuities .  2,121,596.54 

Interest,  Dividends  and  Rents  (after  provision 

for  possible  future  losses) .  11,460,354.76 

Consideration  for  Settlement  Annuities  arising 

out  of  assurance  policies .  1,063,356.63 

Policy  Proceeds,  Dividends  and  Other  Amounts 

left  with  the  Company .  6,956,357.27 

^  Net  Profit  on  Sale  of  Ledger  Assets  (after  apply¬ 
ing  $1,575,719.55  to  reduce  book  value  of 
securities  to  stabilize  future  interest  yields)  213,118.06 


received,  the.'ie  refunds  reducing  substantially  the  cost  of  protection 
and  constituting  convincing  evidence  of  the  Company's  low  net  cost 
record. 

A  condensation  of  Mr.  Lang's  address,  and  the  address  delivered 
by  Mr.  A.  E.  Pequegnat,  General  Manager,  who  commented  on  the 
Annual  Statements,  follow; 


Further  Wage  Increases 
Fn^se 


insurance  for  moderate  individual 


EXPENDITURES 

Death  and  Disability  Claims .  $  7,006,895.04 

Matured  Endowments  and  Surrender  Values.  ..  5,474,594.86 

Annuity  Payments .  508,090.21 

Policy  Proceeds,  Dividends  on  Deposit  and 

Other  Amounts  Withdrawn .  5,397,277.68 

General  Expenses  and  Taxes .  6,416,606.47 


$48,001,361.58 


amounts  on  voung  people  with  1  gives  every  promise  of  con-  , 

modest  income^  who  are  beginning  j  tinuing  at  present  high  levels.  $250 


Increase  in  Policy  and  Staff  Pension  Reserves 
and  Amounts  on  Deposit  with  the  Company 


$24,803,464.26^ 

17,658,935.59 


Millions  of  Compulsory  Savings 
will  be  distributed  throughout  the 
country  within  the  n«t  few 


aaaress,  ana  tne  address  delivered  their  life  insurance  programmes.  I  oavmgo 

Manager,  who  commented  on  the  There  have  recently  been  some  tho  value  nf  in-  1  be  distributed  throughout  the 

indications  of  lower  prices,  leading  P  .u-  -u  '  country  within  the  n«t  few 

to  tlie  hope  that  the  cost  of  living  on  permanen  p  ans  w  ic  ,  ,.f,Qj^th.s,  and,  in  addition,  Sav- 

and  yet,  at  the  .same  time,  to  re-  may  be  stabilizing  or  turning  ings  Certificates  in  large  aggre- 

main  free,  is  the  goal  of  men  in  downward.  The  earnings  of  corpo-  emporary  insur  amount  are  maturing  month 

the  greater  part  of  the  world,  rations  and  other  busine.sses.  con-  by  month.  If  ever  there  was  the 

V\  herever  the  individual  has  turned  gidered  in  the  light  of  their  pur-  Low  Lapse  Rate  occasion  and  the  need  to  educate 

to  the  state  for  .security,  los.s  of  chasing  power,  have  been  just  as  our  citizens,  especially  the  young- 

freedom  has  been  the  result.  Free-  greatly  affected  by  high  co.st  as  Mr.  Pequegnat  reported  that  the  er  men  and  women,  in  the  science 


$42,462,399.83 
$  5,538,961.73 


'  bj’  month.  If  ever  there  was  the 

Low  Lapse  Rate  occasion  and  the  need  to  educate 

our  citizens,  especially  the  young- 
Mr.  Pequegnat  reported  that  the  er  men  and  women,  in  the  science 


dom  has  been  experienced  in  has  been  the  housewife  ...  If  lapse  rate  of  The  Mutual  Life  of  of  eound  and  .systematic  savings, 
\ridest  degree  in  those  countries  our  competitive  position  in  world  Canada  is  outstanding  on  the  which  alone  will  ensure  future 


SURPLUS  EARNINGS  FOR  YEAR . .  $  5,538,961.73 

Deduct : 

Dividends  Paid  or  Allotted  to  Policyholders  $  4,428,172.09 
Increase  in  Provision  for  Dividends  payable 

in  subsequent  year .  300, 000.00 

-  $  4,728,172.09 

TRANSFERRED  TO  UNASSIGNED  CONTINGENCY  FUND.  ..  $  810,789.64 


where  men  have  earned  their  markets  is  to  be  retained,  the  im-  North  American  continent. 

security  by  their  own  efforts.  If  portance  of  arresting  unreasonable  .  „  .  y.  ^  man  oi  une  inuonie  oi  ^-ana- 

the  state  were  saddled  with  the  demands  for  higher  incomes  is  ^  Improvement  in  MortalltJ  dians  is  being  devoted  to  savings 
^  contractual  obligations  of  the  life  evident.  If  met.  they  can  only  results  of  the  past  year  in-  i  ^be  form  of  life  insurance,  and  , 

■  insurance  enterprise,  regimenta-  result  in  delay  in  the  lowering  of  dicate  that  the  economic  func-  looked  upon  by  the  best  I 

tion  of  the  individual  with  loss  of  prices,  or  even  encourage  the  con-  {.jQpg  of  tbe  nation  are  finding  '  budget  analysts  as  the  objective  : 
freedom  would  surely  follow.  tinuance  of  the  upward  trend.  New  definite  stabilization  on  a  new  adequate  life  insurance 

Insurance  in  Force  Reaches  buiWinp,  machinery  pd  the  cost  pj^ne.  UTiile  earnings  on  the  in-  program.  '  1 

Rillion  \farL'  finding  markets  and  many  other  vestments  of  life  insurance  com-  finnftr4-ftn  a  f  1  'f  T'nHAr 

Billion  Mark  .  factors  must  come  out  of  reserves  p^^igg  ^re  no  longer  available  at  J^PO^tance  of  Life  Under- 

and  profits  or  progress  will  be  writers 


prosperity,  it  is  today.  Not  more 
than  of  the  income  of  Cana¬ 
dians  is  being  devoted  to  savings 


LOUIS  L.  LANG 

President 


A.  E.  PEQUEGNAT,  A.I.A.,  F.A.S. 

Genertd  Manager 


Insurance  in  Force  Readies 
Billion  Mark 


- - .  laciors  muai  come  out  01  reserves  p^^igg  ^re  no  longer  available  at 

The  year  194S  was  more  than  profits  or  progress  will  be  nigh  a  rate  a.s  formerly,  the 

just  another  year  for  The  Mutual  diminished  and.  ;:i  .some  cases  actual  mortality  experienced 


Mr.  Louis  L.  I..ang 
President 

Large  Percentage  of  Popu¬ 
lation  Owns  Life  Insurance 


Life  of  Canada;  it  \va.«  a  year  of  “toPP®d.  In  the  long  inin.  it  ’.s  policyholder.s  has.  in  re- 

memorable  achievement.  It  rep-  pohey  to  accept  rea.sonable  years,  shown  a  definite  im- 


lesents  the  milestone  of  a  Billion  .'salaries  in  order  to  provement,  thu.s  reducing  tii 

Dollars  of  Insurance  in  Force.  The  P®’''’dt  the  accumulation  of  rea-  such  protection, 

nrovision  of  ernnomic  spriiritv  tn  -^onable  reserves  to  carry  produc- 

pi or  ision  01  economic  .secuntj  to  _ _ .u—  In  19.38  the  rat  o  of  actual 


actual  mortality  experienced  in  these  day.s  of  social  unrest,  , 
among  policyholder.s  has.  in  re-  when  so  much  stress  is  being 
cent  years,  shown  a  definite  im-  placed  on  security,  even  if  it  occa- 
provement,  thu.s  reducing  tile  ac-  .sions  .some  loss  of  freedom,  what  i 


such  a  large  familv  of  policvhold-  enteiprise  through  those 

ers  and  their  beneficiarie.s  did  not  o*' 


tual  cost  o.  sucii  protection.  greater  service  can  one  render  his 

In  1938  the  ratio  of  actual  death  |  country  than  to  advise  his  friends  ! 
strain  to  that  provided  by  the  mor-  I  ^f'd  neighbours  how  they  can  pro- 


FEATURES  OF  1948  PROGRESS 

Surplus  Earned  in  1948 . 

$  5,538,962 

Total  Payments  to  Policyholders  and  Beneficiaries  in  1948 . 

17,417,752 

New  Assurances  Paid  in  1948  (Excluding  Annuities  and 

Reassurances) . 

104,251,898 

Total  Assets . 

324,579,480 

Total  Assurances  in  Force  on  December  31,  1948  (Excluding 

Annuities) . . 

1,017,191,239 

Ownership  of  nearly  $13  billion  employment  should  markets  shrink  Pob®.V  i®s®rves  was  46.15<?  security  without  sacrificing  the 

Of  life  insurance  by  some  4  V.  mil-  i  m  than  to  demand  and  secure  all  «"d  the  savings  contributed  $2,-  hentage  of  democratic  freedom 


lion  Canadians  is  convincing  proof 
of  the  very  important  place  occu¬ 
pied  by  the  institution  of  life 
insurance  in  the  social  and  eco¬ 
nomic  structure  of  our  nation. 
Basicall,v,  there  are  tiiree  major 
functions  perfor'rtu  by  a  life  in¬ 
surance  company:  the  gathering 
together  of  small  sums  from  a 
large  number  of  people  into  a  com¬ 
mon  fund  to  provide  protection 


—  it  lias  to  be  sold.  In  1948  insur-  . 

ance  protection  was  extended  by  foi 

this  Company  to  citizens  of  Can-  ®brisumption 

ada  and  Newfoundland  at  the  rate 

of  more  than  Two  Million  Dollais  it^ncoura 

per  week.  This  was  accomplis'ned 

bv  a  sales  force  of  682  full-time  a  ereat 


•  i  -  J-  •  •  .411  non  tn  the  snrnliis  earnitip-s  of  which  is  theirs.  Viewed  from  anv  I 

earnings  for  present  division  and  ^44,uuu  10  me  suipius  earnings  01.  i»  ■  -  ^  ■ 

consunmtion  ^be  Company.  Last  year,  the  ratio  '  angle-social,  economic,  individual  j  q|| 

stood  at  almost  the  same  rate,  contentment,  family  security,  com-  i 

Encoura"Pment  of  Thrift  46.34';,  but  the  corresponding  "^unity  or  naUon  building,  life  in- ■  ^ 

Essential  mortality  saving  on  the  larger  is  good  citizenship.  A  na-  f▼lai1y 

coverage  was  $3,347,000.  The  av- '  tion  of  citizens  who  enjoy  the  |  _ 

A  great  portion  of  our  tax  erage  ratio  for  the  ten-year  pe-  satisfaction  and  peace  of  mind  —  X  I  J  D 


|»  J  ■  Ltd.;  Olson  Construction  Co.;  i 

EaifiailTOn  \#GTS  Northern  Alfalfa  Products  Ltd.  j 

These  lists,  the  commissioner  | 

Many  New  Firms  points  out,  do  not  include  location  | 

"  nf  Tmnprial  Oil  rpfinftrv  in«T.  mir. 


1948  Sfoel  Production 
Up  to  New  High  Peak 


and  275  part-time  repiesentatives  burden  is  the  result  of  two  wars,  riod,  which  includeil  all  war  claims,  which  come.s  from  adequate  life 
-trained  men  and  women,  ap- .  the  interest  on  the  national  debt  was  53.37';.  insurance  will  never  turn  to 

proaching  daily  thousand.s  of  citi-  incurred  i.s  a  definite  factor  in  all  socialism, 

zens  in  all  walk.s  of  life,  in  all  tax  bills;  there  is  an  increasing  de-  Interest  EamingS  rr  -u  a  a  c. 

parts  of  Canada,  di.scu.ssing  their  niand  from  citizens  for  increased  f  i  '  Tribute  tO  Staff 


the  husbanding  of  these  fund.s 
through  safe  and  nationally  pro¬ 
ductive  investments:  and,  at  the 
needful  tirne,  theii-  (.listribution  to 
policyholder.s'  beneficiarie.s  or  to 
living  poiicyholdei.s.  The  efficieiyy 
and  effectivene-s  with  whicli  these 
three  major  functio.n.s  are  per¬ 
formed  measure  t're  contribution 
of  the  life  insurance  industry  to 
the  nation. 

The  history  of  Tiie  .Mutual  Life 


mon  fund  to  provide  protection  tax  bills;  there  is  an  increasing  de-  Interest  EamingS  ^  Trihnfp  In  Staff  :  ^^panSIOn 

,  ,  1  4'  1  Ai  1  p<iits  of  C  3n3(l&,  (iij>cussin2'  t}i6ir  niand  from  fou  iTirupfmpil  iriDUTC  lO  dinij  ■ 

again^^t  the  hazards  oi  death  and  a,,,.  f,rr«no-Tnfr  in  i  cinzens  roi  jncrea.sed  Thus  generallv  favorable  mortal- .  Trimnntnn  Parxiri 

to  accumulate  .saving.s  for  old  age:  airangm^  in-  .social  services  and  capital  expend!-  experience  was  offset  to  some  !  The  quality  of  service  rendered  Edmonton.  —  Rapid  development 

the  husbanding  of  these  fund.s  he.sr'uossible^'^manner'^the  "insur*  degree  by  a  decline  in  interest  and  oui'  three  hundred  thousand  mem-  the  Leduc  and  Redwatcr  oil- 

through  safe  and  nationally  pro-  "  ^  indivi  bial  ’  ice-=!  is  commendable  and  snould  be  dividends  on  the  Company's  in- 1  b®r®.  on  which  the  Company’s  fields  has  given  impetus  to  the 

: . . . I  ance  need.-  01  me  individual.  continued  .so  lone-  a.s  it  i.s  Pent  .  _ _  .  I _ _ _ t,  .....  .  .  .  . 


continued  .so  long  as  it  is  kept  ve.stments.  In  1938  interest  earn-  ®P'®ndid  reputation  through  Can- j  cstablushment  of  new  business  in  1*, 

S  'sdo-riv“ut\Srelv''i2C^"r^^^^^  ings  exceeded  the  amount  required  ,  ada  has  been  established  must  be  ^his  city  during  the  past  year.  W®**®  DoUOfS  in  1948 

1 if  1,?  to  maintain  the  Company's  policy  ,  cr®<l.ted  to  our  more  than  nine  .  __ 


World  Outlook  win  slowlv  but  surelv  destroy  our  ings  exceeded  the  amount  required  ,  ada  has  been  established  must  be 

uui  sio.uv  but  suielv  destio>  out  maintain  the  Company's  policy  ,  c''®<^>te<l  to  our  more  than  nine  ^ 

There  are  iiiaiiy  dark  places  in  economv.  In  the  long  run  the  liabilities  by  $2,226,000.  In  1948  i  himdred  salaried  employees  at  Report  recently  Issued  by  Graham 


▼lailf  of  Imperial  Oil  refinery  just  out- !  OtUwa  —  Canada's  iron  and 

-  side  the  city  limits,  or  the  purchase  I  ‘‘'t®®!  mi”®  operated  at  near-capa- 

Growth  of  Leduc,  Red-  of  land  adjoining  by  McColl-Fron- |  levels  in  1948  to  produc« 
A  ^-1  r-  IJ  Ai  •  tenac  for  erection  of  a  refinery.  ; tonnages  of  steel,  pig-iroi 
wafer  Oil  Fields  Major  He  also  notes  “we  expect  to  see  Bureau  o> 

Sfimulus  in  Expansion  n^^er  reOneries  locate  there  this  j  Statistics  reports. 

_ ^  year,  as  well  as  the  strong  possibi-  !  Preliminary  figures  placed  thi 

Edmonton.  —  Rapid  development  “ty  of  the  erection  of  a  large  pulp  |  year's  output  of  steel  ingots  and 

and  paper  plant.”  castings  combined  at  3,202.00< 

the  Leduc  and  Redwatcr  oil-  ^  P  _  preceding 

rids  has  given  impetus  to  the  y  -  Tourisfs  Brouaht'  year’s  total  of  2,945,000  tons  and 

itablishment  of  new  business  iu  ^*  *  ,,  .  I  three  per  cent  higher  than  the 

is  city  during  the  past  year.  Dollors  III  1948  wartime  peak  of  3,110,000  tons  in 

_ _  -  i  1942.  The  current  total  compares 

eport  recently  Issued  by  Graham  Ottawa.  —  Visitors  from  the  'with  1,294,000  tons  in  1938. 


land  of  mystery,  from  which  little  investment  in  the  expansion  of  4*6*8';;  in  1938,  declined  to  3.80';;  ^  behalf  of  the  Executive  Officers  of 


information  come.s;  conditions  in  enterpri.se.s  in  all  the  great  fields  1948.*  However,  the  decline  for  the  Company,  I  wish,  in  thiJ  public  'u®'udes:  English  Steel 


in  1942 — the  previous  high  figure. 
On  the  basis  of  preliminary  fig-  |  The  total  for  1948  was  close  to 


IS  tnily  “A  Romance  of  Co-opera-  Europe,  although  far  be-  o'*  production 

tmn.  The  mea.sure  of  continue  to  improve,  oped,  created 

the  re.sultfi  of  the  Company  .s  op-  „  , _  _  .  ami  nrmHria  la 


which,  when  devel 


the  past  year  was  but  .04',; 


oc  i-nv '-ompmiv.  j  vv  1.111,11111113  puoiic  T.nnrir.n  iTnoiiann.  mi  I  ^res.  the  bureau  estimated  the  three  times  the  tonnage  turned  out 

as  '  way.  to  pay  tribute  to  those  loyal  j  Corp..  of  London,  England;  Oil  |  amounted  to  $270,000,000.  i  in  1938. 


the  reAsnltfi  of  the  C  ompanv.>  op-  rr-i  r  t  -  i  n-iri  n» 

^  The  dans^er  of  war.  which  wa.s 

erations  before  vou  todav.  The  _ .  .  u  i-  •  n^rinip 

•  .  *  A,  ,  serious  last  .summer,  has  dimin-  People 

indiviciuai  co-operative  method  •  j  ^  i  *  r  •  i- 

,  ,  ,  ished  and  proAspects  of  avoiding  a 

illustrated  bv  the  sncr^<.<tul  record  *u-  j  i  i  i.  • 

^  ^  ,  ,  .  .  ,  third  world  war  are  becoming 

of  our  Company,  Canada  .s  original  Communi.'im  in  IVestern 

mutual.  1.=!  in  •Shan,  .  ontra.st  o  Europe  is  waning.  These  facts  are 
that  envi.sioned  by  tne  ■•cradle  to  .mentioned  becau.se  we  must  con- 

the  grave  pnilosopnv  which  in-  _  *1.  .  .  .  ,  ■ 

,  “  „  .  .  ,  tinup  to  be  vilallv  interested  in 

volves  Government  financial  .sup-  affairs 

port  in  huge  amount.^  and  .saddle.s 

the  productive  workei-.s  with  the  Froduetion  Increases  Will 
dead  weight  of  burdensome  taxa-  Require  New  Markets 
tion. 


low  normal,  continue  to  improve.  0P®<^'  created  more  employment  compared  with  12'.;  the  previous  members  of  our  official  family,  :  Well  Supply  Co.  iU.S.  Steel  subsi- I  /t  the  same  time  Canadian  travel  I  -ra  ,  t  ♦  e  <•  n  , 

The  danger  of  war.  which  was  and  provide  larger  income.s  for  the  gl'  Ane  vear  prior,  thus  -Junior  Officers.  Branch  Managers,  i  diary) ;  National  Supply  Co.;  Bar-  i  Wg  soe^SU^OoS  f 

seriou.s  last  .summer.  ha.s  dimin-  peopl®  mall  parts  of  the  country,  indicating  that  the' base  of  the  in- ;  Department  Supervisor.s,  Branch  ,  her  Machinery  Co.;  Oil  Equipment  border%ess\han  in  the  two  pre- I  257ooOW  Sompare^with  15?^^ 

ished  and  pro.spects  of  avoiding  a  ^o.ie  between  approximately  been  ^  Secretaries,  Senior  Clerk.s,  Stenog- 1  Ltd. ;  Sparling  Davi.s  Co.  Ltd.;  vious  v^ears.  I  ten;  1^1^7  3  209 

third  world  war  are  becoming  tventy  and  seventy  years  of  age,  .  ^  .  rpj^.  •  further  substan-  raphers  and  other  clerks  who  com- '  National  Tank  Co.  Ltd.;  Turner  ^  4  ,  ■  I  in.'o  ^  *'4  „ 

brighter.  Communi.sm  in  Western  "'ho  are  actually  working  and  ^edbv'til  trend  of  ave3  bine  to  provide  an  administration  I  Valley  Supply  Co.;  United  Geo-  that  only  m  :  1942  the  highest  of  the  war  years 

Europe  is  waning.  These  facts  are  support  and  provide  for  rLte  of  eaniin-s  on  new  invest- : 'vhich,  for  efficiency,  economy  and  ;  physical  Co.;  Heiland  Exploration  f  I  f 

mentioned  because  we  must  con- :  all  others,  including  children,  the  during  tlie  past  decade,  in  character,  hold.s  an  eminent  place  !  Co.;  Haley  Supply  Co.;  Chemical  &  $216,000,000  and  $241,000^- j  time.s  the  1938  total  of  63,000  tons, 

tinup  to  be  vilallv  interested  in  aged,  the  afflicted  and  the  unem-  1930  the  ra‘  -  •c''liz€d  on  the  bond  '  among  the  life  insurance  compa- i  Geological  T^aboratories;  Northern  O®®- ba"’  merlcan  teurists  spend-  ^ 

world  affairs,  ployed.  This  i.s  an  additional  rea-  •  'Tet  nies  of  Canada.  .  Devel^  cr.t  Co.:  Hallibur3  oil  i P''  the  $200,000,000  mark.  1 000.000  across  the  border  and  $152,. 


■7"’'' . V"‘  "'orld  affairs,  pioyea.  in;s  is  an  addiiionai  rea-  investments -C  "p  vear  was  3  5-, c;  nies  of  Canada.  .  Develc  ■  cr.t  Co  •  Halliburton  Oil  i  apwv.wg.wu  .  ggg.ggg  <44.,  uu.u«  a„u 

. . .  ».i.,  '■*«"'  <>C™,  aTc“n..., ,ot78«  in  -  iwe.,  ’co.:  a™oo  CO.;  :  -■">  »130.-.0<«,,000in,e.7. 

o,  ,a„.  Re^  .1"  ‘  I”*!'  I"  . ,'“'''“7'  “  i  *»»«.  '■eod  Ond  ZinC  Chaninloii  &  Smith  Oil  Well  Sup-  ,  '  '  .  '  “ 

tion.  “  Require  New  Markets  .sound  national  policy.  ,  a-lZ-Tr.  Combining  all  types  of  n^v  I  Oufpuf  Gains  11  Months  SnsL^o"^  Maritime  FlsherieS  MUSt 

Becau.se  of  conditions  existing  ArrnmnliAihmpnlc  Thrmiirh  investments,  the  rates  were  4.32';  r  _  ^  Construction  &  Repair  Co.;  Dowell  * 

High  Returns  to  Policy-  hi  Asia  and  Eastern  Europe,  a  t'  ‘  Pnternrisp  *  'I-25%  in  1948,  with  Ottawa.  —  Higher  production  of  I  i  DawAlAn  kilarIrA'fc 

holders  ^reat  part  of  the  world  is  Isolated  Enterprise  ju  1945  of  3.34'/;.  lead  and  zinc  in  =  IVIOre  UlSTanT  fABTReTS 

from  other  parts.  There  is  great  Canada,  in  spite  of  some  state  „  4  ,  ,  a„,  *  Eield  Supply  Co.;  Black  - - 

In  the  .seventy-nine  years  .since  „eed  in  all  these  curtained  areas  ownership  and  control,  is  still  Loan  ln\estnients  Canada  in  finst  11  months  of  1948,  1  Bry.son  Ltd.;  Tidwell  Bit  Service;  j  Special  to  The  Financial  Times  j  and  closer  co-operation  between 

this  Company  wa.s  formed,  over  for  enormous  .supplies  of  manufac-  overwhelmingly  a  free  enterprise  j  Increase  is  reported  by  the  Dominion  Bu-  Regent  Drilling  Co.  Ltd.;  San  Juan  j  Halifax,  N.S.  —  Speaking  be- !  provincial  and  federal  fisheries  de. 

$374  Million  ha.s  been  distributed  tured  goods,  food  and  other  neces-  country.  Canadians  recognize  that  ;  The  holding  of  Dominion  bonds  >  Statistics.  Tool  Co.:  Tucker  Exploration  Co.;  ,  fore  the  East  Coast  Fisheries  Con-  i  partments  are  indications  of  the 

to  policyholder.s  and  beneficiarie.s.  .sitie.s,  but  they  are  partly  or  com-  governments  have  their  duties  in  J  declined  during  the  year  by:  ^"^ember  output  of  primary  Texaco  Exploration  Co.;  We.stern  I  ference,  here.  Dr.  S.  A.  Beatty,  j  government’s  vital  interest  in  the 

$112  MiV,ion  was  paid  in  death  pietely  closed  to  the  producers,  some  particular  fields  of  opera- !  *9  20O  000  and  now  represents  50%  ' 1.117,.529  fine  ;  Geophysical  Co.;  Seismic  Service  ^  Director  of  the  Dominion  Fisheries  ;  improvement  of  the  fishing  indus- 

benefits;  the  balance  of  $262  Mil-  merchant.s  and  businessmen  of  tion,  which  cannot  be  delegated  to  of'  the  Company’s  assets,  rather  •  compared  with  1,381.120  Supply  Ltd.;  flentury  Geophysical  j  Experimental  Farm  Station,  Hali-  1  try.  He  went  on  to  say  that  all 

lion  was  paid  to  living  policvhold-  other  countrie.s  who  could  supply  j  private  citizens,  but  the  great  nia-  than  56  6%  at  the  beginning  of  preceding  month  and  1,035,684  (.orp.;  Geophy.sical  Service  Inc.;  1  fax,  said  the  seller’s  market  for  ;  must  be  “vitally  interested  in  the 
ers.  $111  .Million  consisted  of  divi-  .some  of  these  needs.  For  the  time  jority  remember  that  free  enter-  ,  the  year.  This  decline  is  offset  !  month  of  1947.  During  Godfrey  M.  Morris;  Lindley  Drill-  j  fish  is  about  finished  and  the  fish-  position  of  the  little' man  in  the 

dends — refund.s  of  portion.s  of  pre-  being,  there  are  .cuch  shortages  in  i  prise  and  adventure  developed  the  '  by  an  increase  in  provincial  and  I  months  ending  November.  '  ing  Co.;  McColl  Frontenac  Oil  Co.;  |  jng  industry  will  have  to  work  to  ;  fishing  industry,  for  it  cannot  be 

niium  payments  which  served  to  the  great  preriucing  countries  that '  British  Comonwealth  of  Nations  '  municipal  bonds  of  $11,800,000  and  13.478,855  fine  ounces  were  pro-  ^  Northway  Drilling  Co.;  Parker  |  find  future  markets.  The  answer,  |  prosperou.s  if  the  prosperity  is 
reduce  substantially  the  cost  of  there  are  few  surplus  problems  at  j  and  the  United  States  and  wish  to  I  public  utility  and  industrial  bonds  I  against  11,.503,903  year  ago.  Drilling  Co.;  Canada-West  Drilling  |  he  stated,  lies  in  better  methods  of  continued  to  a  select  group  at  the 

protection.  The.se  dividends  are  home,  but  as  production  increases  |  maintain,  improve  and  expand  the  '  of  ,^7,3.60,000,  a  gross  increase  in  ^  Output  of  primary  lead  in  No-  '  Do.;  Fast  Drilling  Contractors;  ,  handling  and  processing  fish  from  ;  top,  nor  can  it  grow  if  any  group 

equivalent  to  20', ,  of  the  total  thi.s  situation  will  be  more  inten-  system  which  produced  such  un-  bond  '  investments  of  some  $10  '  vember  dropped  from  15,764  tons  California  Standard  Co.;  Rio  Bravo  j  the  time  it  is  cauglit  to  the  time  |  is  in  a  position  to  tie  it  up  so  that 


ployed.  Thits  i.s  an  additional  rea- 


investments  '  '-.e  year  was  3.55';; . 


.son  why  the  ancient  virtue  of  ,  ^hi.,  declined  .steadily  to  2.78%  in 


Increases  Mill  thrift  must  be  encouraged  in  a 


ing  p.'  the  $200,000,000  mark,  i  000,000  across  the  border  and  $152,. 
In  I'wCG  Canadians  spent  $130,- 1  000,000  in  1947. 


Require  New  Markets 


sound  national  policy. 


1947,  but  in  1948  increased  to '  Silver,  Lead  and  Zinc 


3.12%.  Combining  all  types  of  ne-v  | 
investments,  the  rates  were  4.32'; 
in  1938  and  4.25%  in  1948,  with 
the  low  in  1945  of  3.34'/;. 


Becau.se  of  conditions  existing  Accoinolishinents  Through  cn^eatments,  tne  rates  were  r 
HiRh  Returns  to  Policy-  iu  A.sia  and  Eastern  Europe,  a  Fr'e  F^rnrisP  ^ 

holders  great  part  of  the  world  is  Isolated  "  ;  ^he  low  in  1943  of  3.34'/e. 

from  other  parts.  There  is  great  Canada,  in  spite  of  some  state  m  ^  »  »  .  t.Amo  ♦  • 

In  the  seventy-nine  years  .since  ueed  in  all  these  curtained  areas  ownership  and  control,  is  still  Loan  iniesnuents 

this  Company  wa.s  formed,  over  fo^  enormous  supplies  of  manufac-  overwhelmingly  a  free  enterprise  |  Increase 

$374  Million  ha.s  been  di.steibuted  tured  goods,  food  and  other  neces-  country.  Canadians  recognize  that  j  The  holding  of  Dominion  bonds 


Oufpuf  Gains  11  Months 


Says  Maritime  Fisheries  Must 
Develop  More  Distant  Markets 


premiums  received. 


sive.  Canadians  are  compelled  to ;  paralleled  results  in  these  two  ;  Million. 


!  in  October  to  15,746,  but  was  up  D'*  Do.  Ltd.;  Northern  Oil  Refine-  ,  it  reached  the  consumers’  tables,  j  the  small  operator  cannot  stay  in 


objective  of  our  Company.  Through  hunianitaiian,  interest  in  world  i  and  social  organizations.  creased  bv  over  $11  Million  to  a  Cumulative  production  for  In  addition  to  the  above  there  I  mined  the  necessary  conditions.  |  it  was  stated  by  a  well  known 

the  years  our  fundamental  func-  jiiobieius.  It  has  been  said  but  it  cannot  be  I  total  of  $49  500,000,  Vepre.senting  '  months  wa.s  1.50,708  tons,  '  are  18  concern.s  other  than  those'  He  went  on  to  say:  “I  believe  '  Cape  Breton  merchant  and  fish 

tions  and  our  principle.s  of  opera-  It  is  clear  that  those  who  want  repeated  too  often  that  the  great-  15.3'/o  of  the'  total  assets,  as  com-  I  against  150,545  in  same  period  of  connected  with  the  oil  industry  who  |  that  if  we  can  lay  down  con.sistent-  |  buyer  that  1948  was  one  of  the 
tion  have  remained  the  .same.  We  peace  am!  wish  to  avoid  war  mu.st ,  as.set  of  Canadians  is  their  pared  with  12.62%  a  year  ago.  liave  set  up  establishments  in  Ed- |  ly  good  fish  in  the  interior  of  tills  ^  vvorst  years  on  record  for  the  shore 

have  Hiowii  because  there  has  been  .submit  to  sacrifice.s  in  order  to  character.  Faith  and  These  mortgage  loans  are  largely  ,  Primary  zinc  production  in  No-  montoii  as  follow.s:  continent  u-e  can  create  a  market  fishermen  o.  this  province  the 

n  real  need  for  oiii  niodmt,  and  restore  the  military  force.s  of  the  lielped  them  to  restricted  to  residential  properties  '  vember  fell  to  21,190  ton.s  from  Can.  Co-Operative  Imp’.ement.s  ^  that  it  will  be  very  difficult  to  sup-  ea'.ch  being  low  and  the  cost  of 

the  public  ha.s  found  it  good.  democratic  nation.s  to  a  point  build  the  Canada  of  todav  and  will  and  a  substantial  proportion  i.s  22,339  tons  in  October,  but  exceed-  Ltd.:  H.  K.  MacMillan  Export  Co.;  !  P'T' ’  V\itii  proper  altciit  on  t'*  equipment  extremely  higli  making 


ca'.ch  being  low  and  the  cost  of 
equ:pment  extremely  high  making 


SiM’iirity  Attained  Thniiiuli 
Individual  Effort 


prepare  for  and  meet  supported  by  the  guarantees  avail-  >  ed  November  1947  figure  of  18,200  '  Edmonton  Supply  Co.;  Army  &  pioeeasing,  he  added,  he  could  not  |  ji  almost  impo.ssible,  in  some  cases 
of  the  future.  The  i  able  in  the  several  categories  of  ton.s.  Aggregate  output  for  the  Navy  Department  Store;  Me-  ®®®  reason  why  lish  from  the  (or  fishermen  to  replace  womout 


democratic  nation.s  to  a  point  build  the  Canada  of  today,  and  will  and  a  substantial  proportion  i.s  22,339  tons  in  October,  but  exceed-  Ltd.:  H.  K.  MacMillan  Export  Co.;  !  Pv*'  Vvitii  proper  aUcii.on  ti  equipment  extremely  higli  making 
wliere  an.\-  conibinalioii  of  otlier  help  them  to  prepare  for  and  meet  supported  by  the  guarantees  avail- !  ed  November  1947  figure  of  18,200  '  Edmonton  Supply  Co.;  Army  &  P*'‘'®®'’®hig,  he  added,  he  could  not  |  ji  almost  impo.ssible,  in  some  cases 
nation.s  will  refrain  from  attack,  problems  of  the  future.  The  i  able  in  the  several  categories  of  ton.s.  Aggregate  output  for  the  Navy  Department  Store;  Me-  ®®®  reason  why  lish  from  the  (or  fishermen  to  replace  womout 

and  thi.s  .standard  of  preparedness  ,jjay  ^jg  gf  The  Mutual  the  National  Housing  Act.  Not  on-  •  year  to  date  amounted  to  218,393  Leod’.s  Ltd.;  Central  Mortgage  &  Maritlnies  cannot  be  shipped  as  far  oear.  Some  of  this  equipment,  he 

must  be  maintained  regardle.s.s  of  ^  company  that  has  the  in-  ly  has  the  Company  made  a  distinct  tons  against  188,991  in  1947.  Housing  Corp.;  Oliver  Corp.;  Rail-  '^st  as  Chicago  and  St.  Loui.s  as  ,„ore  than  tripled  in  co.st 

CO."!  or  per.sonal  effort  involved.  spi,ation  of  seventy-nine  years  of  |  and  widely  distributed  contribution  '  -  -  'vay  &  Power  En-gineering  Corp.:  readily  as  it  is  now  shipped  to  j,,  ti,e  three  years. 

I*  ’  •  Fviaii  'ion  in  progressive  management,  the  ben-  to  the  acute  housing  requirements  Retail  sales  of  new  motor  vehi-  Coodyeir  'I'ire  S.-  Rubber  Co.;  -donti  ea  .  Hg  a.s3.3r:ed  t'.iat  the  catch  last 

l»ti'-lliess  rjXpailblon  in  efits  of  which  have  shown  so  con- j  of  our  nation,  but  our  policyholders  i  cles  in  1948  fell  slightly  below  the  Canadian  Oil  Co.s.  litd.;  Howell  Re.  Hon.  Harold  Connolly.  .Minister  -  ear  was  only  forty  per  cent  of 
Canada  .sistently  in  its  results,  can  be  ex- :  also  benefit  thereby  through  the  ■  all-time  record  total  for  1947.  tlie  |  fractories;  Stein  Structures  Ltd.;  .  of  Trade  and  Commerce,  told  the  that  of  1947  and  that  about  the 

The  sleadv  '>rowth  in  produc-  peeled  to  prosper  in  the  years  to  i  higher  interest  return  available  on  j  decrease  being  due  to  a  falling-off  i  Department  of  Transport;  Reid  !  conference  that  the  establisliment  j  only  thing  that  will  save  the  situa- 

A.  A  _  •  _  i  4.u:^  ;  ntvACit  IV1  AM  f  1  *Ua  AcilAa  A#  vks  cMAn  fieAi*  TvinrlAlv  of  tM  Inf  I  AM  •  TaiIa.  nf  a.  nrnvinma.l  fiahAriAa  hranrh  tinn  i.a  a  rarnrH  rafnh  fHi« 


Tin-  .size  of  totals  presented  to-  pg,.g„„al  effort  involved.  “I;,;., 

day  IS  a  very  iioiiitcd  example  ol  .spiiai 

the  .social  and  economu-  .seci:  ;-'  Biiisiiiess'  Expansion  in  Pidg'' 
whieh  can  be  obtained  through  the  Canada  efits  i 

Initiative  of  free  men  in  a  1  ■  c.  .sisten 

society.  To  obtain  security  for  The  steady  growth  in  produc- ,  pecte< 
'  ,.is'elve.s  and  their  dependents  tion,  national  income,  trade,  capi- I  come. 


Leod’.s  Ltd.;  Central  Mortgage  & 
Housing  Corp.;  Oliver  Corp.;  Rail- 
'.vay  &  Power  Eii'gineering  Corp.: 


Maritlnies  cannot  be  shipped  as  far  oeac.  Some  of  this  equipment,  he 
west  as  Chicago  and  St.  Loui.s  a.s  sa(j_  ha.s  more  than  tripled  in  co.st 
readily  as  it  is  now  shipped  to  („  ti,e  three  years. 

Montiea'.  Up  a.ssorled  that  the  catch  last 

Hon.  Harold  Connolly.  .Minister  '  ear  ’,vas  only  forty  per  cent  of 


:  thi*  type  of  investment. 


I  in  the  sales  of  passenger  models,  j  Construction  Co.;  Lute  Weiger  |  of  a  provincial  fisheries  branch  tion  is  a  record  catch  this  year. 
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B.C  Must  Adapt  Itself  To 
New  Marketing  Conditions 

Pacific  Coast  Province  Enters  Year  of  Readjustment  Due  to  Ex¬ 
port  Market  Dislocation  —  Growth  of  Secondary  Manufactures 
Expected  to  Soften  Effects  on  Basic  Industries 


Industry  and  Farming  in  Western  Canada 


(Special  to  The  Financial  Times) 


erected  sufficiently  high  to  shut  out  Canadian 


Vancouver  —  This  is  a  year  of  readjust-  j  lumber.  This  happened  in  the  early  1930’s 
ment  for  British  Columbia,  and  the  degree  of  \  ^rid  was  primarily  the  reason  for  British  Col- 
success  enjoyed  by  business  will  depend  on  |  umbia’s  eager  participation  in  the  Empire 
how  well  industry  is  able  to  adapt  itself  to  I  market,  and  it  could  happen  again. 


new  marketing  conditions. 

The  west  coast  may  feel  the  impact  of  ex- 


To  a  lesser  degree  British  Columbia  has 
looked  to  Australia,  New  Zealand  and  South 


port  market  dislocation  more  than  any  other  '  Africa  for  a  proportion  of  her  export  lumber 
part  of  Canada  because  such  a  large  propor-  I  sales,  and  these  markets  too  have  been  greatly 
tion  of  the  output  of  the  primary  industries  |  reduced  owing  to  exchange  restrictions.  About 
has  traditionally  found  a  .sale  in  British  i  all  the  lumbermen  here  can  do  is  hope  for  a 


Commonwealth  countries. 

There  is  no  need  to  dwell  here  on  the  rea- 


gradual  improvement  in  the  trading  position 
of  her  traditional  customers  and  for  a  con- 


sons  for  the  disruption  of  these  selling  prac-  tinuance  meanwhile  of  the  domestic  and 
tices.  Most  of  them  can  be  summed  up  in  United  States  demand. 


two  words  —  dollar  shortage.  If  British  Col¬ 
umbia  is  to  maintain  the  present  pace  of  pro- 


Forest  Industrial  Transition 

Pulp  and  paper  is,  of  course,  an  important 


tiuction  and  do  without  her  sales  to  the  United  j  phase  of  the  forest  industries  of  the  west 
Kingdom,  Australia,  New  Zealand  and  South  :  coast  and  these  products  are  becoming  in- 
Africa,  there  has  obviously  got  to  be  some  j  creasingly  so.  The  forest  industrie.s,  indeed, 
drastic  realignments  in  trading  policy  or  the  j  undergoing  a  significant  transition,  as 
province  will  be  crowded  with  critically  heavy  I  greater  emphasis  is  placed  on  maximum  utili- 
surplu.ses.  I  nation  of  raw  material.  This  principle  is 

So  far,  there  has  been  little  outward  sign  often  most  effectively  followed  through  the 
of  recession,  however.  The  business  pace  con-  establishment  of  facilities  for  converting  wood 
tinues  to  be  on  boom-time  tempo.  Barring  into  pulp  and  paper,  and  approximately  ?80,- 
seasonal  variations,  employment  is  high.  At  000,000  is  currently  being  spent  or  is  ear- 
this  time  of  year  the  coast  cities  invariably  marked  for  early  expenditure  on  new  con- 
have  large  numbers  of  temporary  residents  !  struction  for  the  pulp  and  paper  industry, 
from  the  prairies,  many  of  whom  register  for  *  The  sulphate  pulp  mill  of  the  H.  R.  Mac- 
work  although  in  most  cases  they  brought  |  Millan  organization  near  Nanaimo  is  now 
with  them  sufficient  funds  to  tide  them  over  j  under  construction,  and  contracts  have  been 
the  winter.  Labor  statistics,  however,  do  not '  placed  in  connection  with  the  alpha  pulp  mill 
take  this  factor  into  account  and  con.sequently  |  to  be  built  near  Prince  Rupert  by  a  subsidiary 
many  of  the  so-called  unemployed  are  really  |  of  Celanese  Corporation  of  America.  Two  or  , 
not  an  important  long-term  factor.  They  do  three  other  pulp  mill  projects  are  in  the  dis-  | 
not  mean  that  employment  has  actually  slack-  j  cussion  stage  and  may  materialize  during  the  ' 
cned  off;  merely  that  temporarily  there  are  :  coming  year  provided  that  market  conditions  ■ 
more  people  seeking  jobs  that  don’t  exist. ,  continue  favorable  and  costs  of  construction 
When  the  winter  months  have  passed,  most  I  level  off  to  some  extent. 


s 


cf  them  will  drift  east  of  the  Rockies  again. 

Industries  Are  Seasonal 
Another  contributor  to  statistical  unemploy¬ 
ment  is  the  fact  that  many  of  British  Colum¬ 
bia’s  industries  are  seasonal.  At  this  time  of 
the  year  many  logging  camps  are  shut  down, 
for  instance.  Some  mining  and  fishing  opera- 
tion.s  are  temporarily  suspended,  but  come  | 


Fisheries  production  set  a  new  high  in  value 
last  year,  but  here  again  the  prospects  of  j 
1949  depend  a  good  deal  on  the  future  of  ex-  ; 
port  business.  For  the  first  time  in  decades  ] 
the  United  Kingdom  bought  no  canned  salmon  i 
from  British  Columbia  last  year,  and  the  rea¬ 
son  was  tliat  the  fish  was  not  needed  but  , 
because  there  were  not  the  dollars  to  pay  for 
it.  The  reversal  in  this  trade  may  best  be  ' 


,  ,  I  XI.  xiie  reversal  iii  traue  iiiav  uedt  w 

spring  and  they  will  be.  running  again  unless  ;  considered  that  during  the 

the^  IS  an  unexpected  reversal  in  industrial  |  practically  every  can  of  salmon 

conditions  The  Dominion  Bureau  of  Statis- i  - 
tics  reports  that  there  has  been  a  greater  j 

relative  increase  in  employment  in  British  ;  comparatively  small  catch  of  sock- 

Columbia  over  the  past  seven  years  than  in  |  year  and  the  Canadian  market 

,  . ,  ,  ,  .  ,  !  hungry  for  canned  salmon  after  its  long 

There  has  been  notable  development  of  sec-  ,  .  ,  x.  «  , 

^  ^  .  .  ,,  .X.  X.  •  *  denial  during  the  war.  the  marketing  of  canned 

©ndarv  industries  in  British  Columbia  mi,  .  x,:  ^  *.  . 

,  1  4.  -1  1  •  1QAO  +  f-nxari  salmou  in  the  domestic  market  did  not  impose 


Saskatchewan  Again  Faces 
Problem  of  Single  Crop 


I  Manitoba  In  1948 

•rt  Cnttntln  Estimate  of  $450  Million  Com- 

71  K^anaaa 

1947 — Diversification  of  Out¬ 
put  Grows 

(Special  to  The  Financial  Times) 

'  Winnipeg  —  With  new  high  levels  having 
been  attained  in  industrial  production,  mining, 

I  power  development,  agriculture  and  other 
'  realms  during  1948,  Manitoba  is  maintaining 
!  its  record-breaking  stride  in  the  early  period 
of  this  year.  Official  figures  are  wont  to  lag 
behind  a  year  or  two,  but  computations  made 
by  the  Industrial  Development  Board  of  Mani¬ 
toba  now  places  the  gross  industrial  produc¬ 
tion  at  .$450,000,000  for  1948,  as  compared  with 
'  the  e.stimate  for  the  year  previous  of  $400,- 
000.000.  In  all.  some  1,440  plants  or  manu- 
i  facturing  establishments  employing  40,222 
people  are  now  turning  out  products  .in  this 
!  province. 

I  While  inflated  values  have  to  be  taken  into 
I  con.sideration,  Manitobans  are  amazed  at  their 
i  province's  ever-growing  diversification  and 
j  its  aptitude  in  producing  many  lines  whicii 
were  formerly  brought  in  from  the  industrial- 
I  ized  regions  ^  eastern  Canada,  Thus  in  193.3, 

I  about  the  bottom  year  of  the  great  depression, 

I  Manitoba  could  show  only  a  gross  value  of 
;  its  manufactured  products  of  $83,934,777.  By 
'  1944  it  had  more  than  quadrupled  at  $352,- 
000,000.  The  estimates  for  last  year  of  $450.- 
1  000,000  also  indicate  that  40.222  people  were 
!  paid  salaries  or  wages  totalling  $82,000,000 
j  for  that  period. 

These  results  have  been  achieved  by  what 
I  is  normally  believed  to  be  an  agricultural 
I  proinnce.  Actuall.v  agriculture  has  now  been 
I  outstripped  by  the  remarkable  output  repre- 
.sented  by  the  industrial  figure.s.  Thus  after 
a  good  growing  season  and  a  really  excellent 
crop  of  57,000,000  bushels  of  wheat  Manitoba’s 
gross  agricultural  production  for  1948  is  being 
currently  put  at  a  value  of  $321,500,000.  Be¬ 
sides  the  output  of  the  factories  that  is  al¬ 
ready  beginning  to  look  small. 

For  over  30  yeans  Manitoba  has  accounted 
;  for  between  3%  and  4*^  per  cent  of  Canada’s 
j  industrial  production.  Approximately  80  per 
!  cent  of  this  contes  from  the  industrial  Brea  of 
j  Greater  Winnipeg,  but  a  development  of  the 
!  last  two  years  has  seen  the  emerging  of  a 
number  of  small  enteiTJrises  in  the  little  Mani¬ 
toba  towns.  .  This  decentralization  trend  is 
regarded  as  entirely  healthy  and  desirable  and 
will  be  given  every  encouragement. 

Winnipeg  Industrial  Growth 
^  !  ‘  The  city  of  Winnipeg,  as  a  matter  of  fact, 

I  merely  an  extension  of  ranching  in  the  pro-  has  alreadv  plenty  to  boaist  of.  It  has  the 
i  Vince  but  the  development  of  mixed'  farming  world’s  largest  physical  grain  market,  the 
.as  an  accompajiiment  to  grain-growing  in  world’s  largest  wheat  market,  the  world's 
i  areas  where  this  is  likely  to  continue  to  be  the  largest  freight  railway  trackage,  the  largest 


The  Pictures 


A  View  of  the  Turner  Valley 
Alberta 


t:  A  Typical  Wheat  field 
Provinces. 


major  industry. 

Another  measure  rivalling  proper  latid 


bonspiel  and  the  largest  musical  festival. 

As  a  city  it  is  the  fourth  largest  manufac- 


’  By  HON.  I.  C.  NOLI.ET.  '  uyiization  in  importance  is  the  development  turing  centre  in  Canada,  and  it  hopes  to  im- 

Mini.ter  of  Agricuiturr  for  Saakatrhrwin.  '  of  Water  supply  projects,  which  include  ini-  ,  prove  its  relative  position  in  this  connection. 

Agriculture  has  always  been  Saskateh-  ■  likely  while  sheep  ana  lamb  production,  at  an  ;  g^ation,  storage  and  stream  diver.sion.  This  i  It  lias  an  immense  territory  to  the  west  and 
,'an’s  major  industry  with  grain  production  !  estimated  238.000  head  will  probably  be  about  development,  in  which  the  Dominion  and  Pro-  north  which  it  can  supply  with  industrial  pro- 


recent  years  and  retail  sales  in  1948  totalled  ^  Asncimure  nas  always  oeen  sasKaien- ■  likely  while  sheep  and  lamb  production,  at  an  ; 

an  estimated’  $680  000  000  or  $60  000  000  more  '  difficulties;  but  the  long-term  outlook  ewan’s  major  industry  with  grain  production  !  estimated  238.000  head,  will  probably  be  about  development,  in  which  the  Dominion  and  Pro 

thar,  in  the  nreviniis  v’ear  Net  value  of  ^  regarded  with  complacency  if  the  forming  the  basis  of  the  provincial  economy.  50  per  cent  below  that  of  1944.  '  vincial  governments  are  co-operating,  will  uii 

man  in  xne  previous  vaiue  .  -r,  -ffcTiirio-  fnrlttctrx*  ic  fn  •  _ :a..  _ : _  X.  _ ^  .  . . .  ..4-' 


.  ^  \  X  •  *  t  J  A  txrA-r  i  B.C.  fishing-  industry  is  to  be  denied  access  to 

^  “  H  th  ^  British  Commonwealth  countries  as  heretofore. 

000,000  for  last  year,  compared  with  $475,000,- j  ^ 


. . =>  - - - - —  The  capacity  of  the  province  to  produce  Some  Brieht  Spots  -  .......  ...  - - ......  ...  ....  .....  .............. 

British  Commonwealth  countries  as  heretofore,  cereal  crops,  especiall.v  wheat,  of  the  highest  .  ’  .  combatting  drought  but  also  in  promoting  a  increased  freight  rates  may  give  the  area  an 

Similarlj',  all  B.C.’s  canned  herring  went  quality  and  in  tremendous  quantity  was  estab-  Theie  aie  some  bright  spots  in  the  picture,  j  g, eater  degree  of  diversification  in  agriculture  additional  advantage  over  its  eastern  corn- 
overseas  during  the  war  and  immediate  post-  '  lished  soon  after  the  turn  of  the  century.  I'ovyever,  and  these  should  not  be  understated.  j,je  province.  petitors. 

war  years,  often  to  the  extent  of  a  million  ’  in  the  years  prior  to  1939,  wheat  was  the  f  rf'Ps.  on  the  whole,  were  much  better  in  Greater  diversification  of  Saskalcliewan’s  Dominant  factor  in  the  province’s  industrial 
cases  a  year.  Tliis  trade  has  fallen  off  to  i  great  cash  crop  of  the  Saskatchewan  farmer  tlian  at  first  anticipated  and  the  i odder  j  through  iiuiustrial  development  and  development  has  been,  of  course,  cheap  power, 

negligible  quantities,  and  the  herring  caught,  '  with  the  result  that,  even  during  the  long  Saskatchewan  has  shown  con-  ^  expansion  of  the  province's  mining,  lumbering  The  harnassing  of  water  power  in  this  pro- 

instead  of  being  sold  for  human  consumption,  series  of  lean  years  in  Uie  1930's,  the  em-  improvement  as  a  result  of  last  j  ,jther  basic  industrie.s  is  undoubtedly  de-  vince  commenced  nearly  ."lO  years  ago.  Last 

is  being  converted  into  oil  and  meal.  Just'  phasis  was  placed  on  wheat  production.  .vears  outstanding  feed  conservation  program,  stined  to  play  an  impoi'tant  part  in  solving  .year  was  the  banner  production  year  when 

what  this  may  represent  in  dollar  loss  be-  With  the  outbreak  of  the  Second  World  Besides  larger  fodder  reserves  there  is  a  sur-  province’s  problem  of  .stability.  However,  2,060,000.000  kilowatt  hours  was  used.  The 
cau.se  of  the  difference  in  value  of  the  end  War  the  accent  began  to  change.  At  that  grain  in  the  province.  I  should  be  remembered  that  land  is.  and  five  plants  on  the  Winnipeg  river  have  all 

product  has  not  yet  been  accurately  deter-  time  stocks  of  wheat  were  being  carried  in  Progress  is  also  being  made  in  the  gradual  |  will  probably  contin\ie  to  be,  Saskatcliewan’s  been  working  to  capacity,  while  a  sixth.  $20,- 
mined.  Fortunately,  the  prices  of  meal  and  '  terminal  and  inland  elevators.  Each  succeed-  withdrawal  from  grain  production  of  sub-  most  valuable  natural  asset.  For  that  reason  000,000  project  at  Pine  Falls  is  now  under  con- 


I  vincial  governments  are  co-operating,  will  un-  ducts.  The  city  is  served  by  a  formidable 
;  doubtedly  piove  of  great  value  not  only  in  railway  net-work.  In  the  future  the  recently- 


OOO  the  year  before,  and  secondary  industries 
had  a  production  v'alued  at  $320,000,000.  'Van¬ 
couver  manufacturers  alone  produced  goods 
worth  $350,000,000,  and  they  paid  their  em- 


Similarlj',  all  B.C.’s  canned  herring  went  quality  and  in  tremendous  quantity  was  estab- 


overseas  during  the  war  and  immediate  post¬ 
war  years,  often  to  the  extent  of  a  million 


lished  soon  after  the  turn  of  the  century. 

In  the  years  prior  to  1939,  wheat  was  the 


plov6€S  more  than  $78,000,000,  up  $7,000,000  i  .  ij  4?  $  4.- 

P  L  ..  ..  .  .  r  .  instead  of  being  sold  for  human  consumption 

in  a  year.  Two  hundred  new  plants  started;  . 


operation  m  Vancouver  last  year --  many  ot  ,  represent  in  dollar  loss  be- 

themsmal  of  course  but  expansion  is  in  J- •  aifference  in  value  of  the  end 

cated  by  the  fact  that  the  total  operating  „  aot-iiratelv  deter- 


plants  number  1400. 


cases  a  year.  Tliis  trade  has  fallen  off  to  i  great  cash  crop  of  the  Saskatchewan  farmer 
negligible  quantities,  and  the  herring  caught,  with  the  result  that,  even  during  the  long 


instead  of  being  sold  for  human  consumption,  series  of  lean  years  in  Uie  1930's,  the  em- 
is  being  converted  into  oil  and  meal.  Just  phasis  was  placed  on  wheat  production. 


petitors. 

Dominant  factor  in  the  province’s  industrial 


vince  commenced  nearly  ."lO  years  ago.  Last 
year  was  the  banner  production  year  when 


what  this  may  represent  in  dollar  loss  be-  with  the  outbreak  of  the  Second  World 
cau.se  of  the  difference  in  value  of  the  end  War  the  accent  began  to  change.  -\t  that 
product  has  not  yet  been  accurately  deter-  time  stocks  of  whest  were  being  carried  in 


There  is  certainly  nothinff  here  to  indicate  -  iciininai  aim  miaim  cicvaiois.  r.acu  succeeu-  . .  .  o -  , - - -  -  .am......  ..a.a.a.  aoo...  ,  a.  ...a.  a.  ,  .  a...^  ... 

.  •  th  '■  d  t  ■  1  •  t  R  t’  h  I  have  been  fairly  good  in  recent  montlis.  ing  crop  reduced  available  storage  space  .so  uiarginal  land  and  its  le-grassing  for  ranch  the  task  of  reducing  Natur.i’s  hazards  to  grain  .sti'uction  by  the  provincial  government. 


a  slackening  in  the  industrial  pace,  yet  British 
Columbia  relies  so  much  on  its  export  trade  in 
such  products  as  lumber,  pulp  and  paper,  fish, 
fruit  and  metals  that  the  real  test  lies  in  their 


Tuna  Catch  Expanding 


that  grain  deliveries  had  to  be  rigorously  ‘o'"  community  pasture.s  where  it  is  production  and  Prairie  agriculture,  generally,  far  as  this  province  Is  concerned  no 


An  interesting  development  in  the  fisheries  regulated.  Coincidentally  the  food  needs  of  adjacent  to  good-producing  area 


,ruU  L,d  m«.l.  that  the  real  test  iL  In'  th.l.'-  ■  1 

....  X  x^  1  X  X  1-  T.  on  is  the  catch  of  tuna  ott  the  British  Colum-  i  stock  and  livestock  nrodiicts 

«f  'IhS.  t.-  le..  ...s  a  ,hi„ 

dSstrils  c'Innot  heh,  to  prosper  it  the  basic  ’  "  *  hear-troplcal  fish  and  It  f,.„m  wheat  to  the  |.ro,l..«lo„  o.'  the  roe, I 

*.  J  J-  ^  ^  •  I  f*  1  seldom  caught  north  of  the  Oregon  coast,  grain  and  fodder  crops  essential  to  the  pro- 

'“■‘“‘”‘’'“'lbut  last  sommar  large  number,  were  caught ,  Spetlon  ot  livestock^  Wheat  ac.e.ge  wL 
krtunatelv  there  is  an  increasing  aware-  ^  Charlotte  Islands  reduced  and  a  substantial  increase  recorded 

nf  thiQ  fiinrianipntai  f«ct  and  even  or-  I  hundreds  ol  Canadian  fishermen  partici-  in  that  sown  to  oats,  bailey  and  rye.  Also, 
canized  labor  appears  to  show’ '-reater  recog- <  quest.  It  is  hoped  that  this  is  becau.se  of  a  strong  demand  for  protein  sup- 

Son  of  the  reLtionship’betwe^en  wages  an"^  ‘’XeTu^a^v^n  " 

the  earnings  of  production.  There  has  been  ,  ^  "  continue  to  f.e-  the  acreage  sown  to  flax  occurred. 

an  intere.sting  development  in  the  ranks  of  ,  enn^  larixe  h„t  't  i,  wartime  policie.,  on  the  pro- 

_ . _ ,  _ Halibut  catch  continues  laige.  but  it  is  ,  vmce  s  wheat  acreage  i.s  seen  in  the  fact  that 


through  the  application  of  good  land  utiliza-  power  shortages  have  been  experienced.  Tlie 


The  overall  pl.sn  of  re-gra.-.s'.ng  and  re-  tion  and  soil  conservation  policies,  is  vital  to  current  year's  reqnirement.s  .vill  be  laro-er 
settlement  being  carried  out  envi.sages  not  the  problem’s  solution.  I  than  ever,  and  to  cope  wit’n  the  demand  both 


The  Western  Oils  From 
An  Eastern  Viewpoint 


nition  of  the  relationship  between  wages  and 
the  earnings  of  production.  There  has  been 
an  interesting  development  in  the  ranks  of 
organized  labor  on  the  coast  in  recent  months, 
and  several  unions  have  made  it  their  business 
to  clean  out  the  more  radical  elements  who 
for  a  while  seemed  more  interested  in  creat¬ 
ing  unrest  than  in  actually  getting  better 
rewards  for  the  rank  and  file  of  labor. 

The  British  Columbia  government,  lepre- 


in  that  sown  to  oats,  barley  and  rye.  Also,  All  casTern  yiewDomr  1  The  Pine  Fall.s  project  was  conceived  to  cor- 

becau.se  of  a  strong  demand  for  protein  sup-  '•  rect  tliat  situation. 

plements  and  vegetable  oiL,  an  increase  in  simuck.  .Manac-.r,  Hamilton  uffu*  r.  a.  Kichardson  and  Co.  Greater  Winnipeg  industrial  area  used 

the  acreage  sown  to  flax  occurred.  'to  boast  that  it  had  the  cheapest  power  on 

The  effect  of  wartime  policie.^  on  tlie  pro-  The  development  ol  oil  and  ga.s  in  W  estern  ,  great  a  premium  over  what  the  slock  is  netting  the  north  American  continent.  Fi-/  a  con- 

vince’s  wheat  acreage  i.s  seen  in  the  fact  that  ^  ^nada  and  most  paiticulailv,  at  piesenl  in  the  company  s  treasury,  at  lea.st  until  they  .siderable  time  thi.s  was  undoubtedly  true.  In 

the  -seeded  acreage  in  1943  was  10, 260, POO  a.s  become  of  increasing  interest  to  have  some  degree  of  proven  merit.  the  last  t'.vo  or  three  years,  however,  Dbe 

against  a  ten-year  average  (1933  to  1943)  of  Ua.stern  t  anadians.  The  speculative  and  in-  The  better  their  interests  and  holdings  are  statement  lias  been  challenged,  and  it  has 
13.801,500  acres.  On  the  other  hand,  acreage  oiiportunities  that  are.  and  will  be,  diversified  in  well  located  area.s,  the  better  been  shown  that  in  a  few  instances  in  Canada, 

seeded  to  oats,  barley  and  flax  ro.se  propor-  nfiorded  in  Western  oil.-,  will  cieate  neu  the  chance  of  success  on  the  average.  A  Winnipeg’s  off-peak  power  prices  have  been 


e  problems  solution.  I  than  ever,  and  to  cope  wit’n  the  demand  both 

'  I  the  'Winnipeg  Electric  Co.  and  the  City  Hydro 

|p  I  department  are  adding  or  have  added  units 

^  their  plants.  The  only  other  retailer  of 

I  hydro-electrical  energy,  the  Manitoba  Power 
•  _  ^  i  Commission.  ha.s  as  yet  no  plant  of  its  own. 

!  The  Pine  Falls  project  was  conceived  to  cor- 
i  rect  tliat  situation. 

n  Uffu-...  T.  A.  Kich.rdson  «nd  Co.  ,  Greater  Winnipeg  industrial  area  used 

'  to  boast  that  it  had  the  cheapest  power  on 
eat  a  premium  over  what  the  slock  is  netting  the  north  American  continent.  Fi"/  a  con- 


inreaienea  wiui  extmciioii,  out  miei iiaiionai  seeueu  to  oats,  barley  and  tlax  rose  propor-  ..... 

conservation  measures  restored  the  fi.shery  to  tionately:  oats,  6,182,000  acres  in  1943  against  profits  foi-  many  Canadians, 

higher  economic  importance  than  ever.  How-  a  ten-year  aveiage  of  4.432,920;  barley,  3.-  Many  of  Ihe  older  establlsbed  Canadii 
ever,  the  regulatory  authorities  are  taking  no  316,000  acres  in  1943  against  a  ten-year  aver-  .  " 


Many  of  Ihe  older  established  Canadian  oil  good  wells  or  area  bets  has  a  better  chance  three  and  one-third  cents  per  K.H.  for*^lighting 

cnabtinn  nf  I  ihenis  nnd  Conferva.  . . . •’  . . . . . “  ■-  'a  —  „  kcu-kca*  kikcr-  .  ™aipanie.s  have  alieadv  proven  large  new  oil  on  the  average  of  succe.ss  than  the  company  ,  and  one  cent  per  K.H.  for  the  current  u^sed  in 

e  *>iQa  intr  /iiwpri  clvArai  fnctiv  fnni  rf>  ^-’kances  of  having  the  halibut  banks  depleted  age  of  1.367.410;  and  flax.  $2,084.00(1.  against  acieages  with  large  whose  interests  are  all  lOO'  J  in  one  area,  electric  stoves.  For  industrial  purpo.ses  a  con- 

tives,  has  mtioducea  several  cosu>  coal  le-  rigidly  enforced,  an  average  of  347,630.  ''esei'ves.  The.se  od  leserv^-s  will  inoreas-  except  if  it  is  a  proven  area.  Naturally  there  I  siderablv  lower  schedule  prevails. 

VnTrt  However,  as  the  halibut  population  glows  and  Keversed  lo'ovide  for  the  lust  time,  m  a  large  are  exceptions  to  thi.s.  in  that  the  company  I  Manitoba's  provincial  power  scheme  is  the 

rinnp  1  catclies  increase  without  variation  in  the  This  trend  awav  from  wlieat  production  has  8‘'«wing  source  ol  oil  m  Canada,  Irom  with  a  IOOg  interest  in  the  right  well  or  area  envy  of  the  otlier  Prairie  provinces.  The  cheap 

♦I  H,!  inpl  catch  quotas,  fi.shermen  can  usually  been  reversed  it. 'recent  vears  and  Saskateh-  "’"'‘'n  companies  will  obtain  increasing  may  be  better  placed.  electrical  current  available  here  will  go  a  long 


company  with,  say,  a  20'",  interest  in  five  shaded.  Thus  the  homes  in  this  area  pay  only 


three  and  one-third  cents  per  K.H.  for  lighting 


It  realizes  that  free  enterprise  has  done  great  ,  .  ,  .  p.  ,  .  „  licuu 

*  .  PH  •  H  .if  annual  catch  quotas,  fishermen  can  usually  been  reversed  in  n 

things  for  the  province  in  the  past  and  it  can  .•  i  ,  i.  •* 

. .  .  ,  r  1  .  1  8'et  their  allotment  in  a  tew  weeks  where  it  ewan  is  asain  face 

rnnt  rule  to  achiev'e  nnlv  it  it  I.s  not  too  severely  ^  .  .  ewco  .o 


This  trend  away  from  wheat  production  has 
been  reversed  in  recent  yea  i  s  and  Saskatch¬ 
ewan  is  again  faced  with  the  old  jiroblem  of 
instability  due  tii  its  dependence  upon  a  single 
crop  wheat.  T'ne  acreage  seeded  to  other 


sauce  of  the  whaling  industry,  and  a.  new  giains  lias  declined  .steadily  .since  the  end  of  indicated  i.il  ivserves  i.i  .'!he?ta  is  so  reduced  cost  in  the  areas  slightly  south  of  and  centres.  By  the  end  of  this  year  some  300 

company  had  a  fleet  of  killer  boats  in  opera-  the  war  while  the  wheat  acieage  in  the  pro-  tnluie  wealth  and  profit  continuing  north  from  Edmonton,  as  well  as  |  towns  and  villages  will  have  been  served  with 


continue  to  achieve  only  if  it  i.s  not  too  severely  ewan  la  lucu  uiu  (nouiem  oi 

i  .  ..  .  1  *.  1  *.  *  used  to  take  them  months.  m.stabilitv  due  to  its  tleuendence  uuon  a  sincle 

hobbled  by  restrictive  legislation  and  mounting  ^  .  .u  n  .  uuc  m  n.s  ulc  ofiou  a  smgu 

costs  of  oneration  coast  saw  the,  renais-  crop  wheat.  T'ne  acreage  seeded  to  other 

*  IV  .sauce  of  the  whaling  industry,  and  a.  new  giains  lias  dei'hnod  .steadily  since  the  end  of 

Peak  Production  lear  company  had  a  fleet  of  killer  boats  in  opera-  the  war  while  the  wheat  acieage  in  the  pro- 

British  Columbia's  forest  industrie.s.  which  tion  off  'Vancouver  Island  all  summer.  The  vince  has  increased  irom  10.269,000  in  1943 
have  been  the  mainstay  of  the  province's  eco-  catch  was  comparable  with  the  aveiage  of  to  14,843,000  acres  in  1916. 

Bomy  for  many  years,  recorded  a  year  of  years  prior  to  the  industry's  shutdown  during  Further  expansion  of  tlie  province's  wheat 
peak  production  in  1948,  but  the  trend  for  the  the  war,  and  expansion  of  operations  i.s  expec-  acreage  is  foreseen  tiiis  spiing,  when  Sas- 
present  year  is  uncertain  because  of  the  sharp  ted  this  year.  katchewan  farmers  are  expected'to  sow  a  total 

curtailment  in  overseas  buying  of  lumber.  i  .\gririilture  Rallied  of  15.800.000  acres,  an  increase  of  about  one 


incon.e,  not  only  .tom  pioduction,  but  fiom  The  big  new  appeal  to  both  speculative  and  w’av  toward  proviiliiig  infant  industries  in  the 
the  transportation,  lefining,  and  d:strihution  investment  interest  for  Eastern  money  now  snmll  towns,  as  it  already  has  in  Sifton,  Al- 
oi  tliis  proiiiict.  The  magnitude  of  the  proven  lies  in  the  much  shallower  drilling  at  greatly  f.-jona.  Selkirk.  St.  Iherre  and  other  rural 


able  here  will  go  a  long 
infant  industries  in  the 


real  as  to  afford  fuluie  wealth  and  profit 


Bomy  for  many  years,  recorded  a  year  of  years  prior  to  the  industry's  shutdown  during 
peak  production  in  1948,  but  the  trend  for  the  the  war,  and  expansion  of  operations  i.s  expec- 
present  year  is  uncertain  because  of  the  sharp  ted  this  year, 
curtailment  in  overseas  buying  of  lumber.  i  .\grirulture  Rallied 


i  increascii  from  10.260  000  in  1943  Possibilities  for  (’anadiim  oil  companies  and  in  several  other  plains  areas.  Tlie  shallow  j  electricity 

,000  acres  in  19 16.  '  'the  country  as  a  whole,  sneli  as  has  contrib-  depths  of  approximately  5200  feet  in  Leduc  The  provincial  power  scheme  is  relatively 

•  expansion  of  tlie  province's  wheat  oted  gieath  to  the  establisument  of  the  Lnited  and  \t  oodbend  and  about  3200  feet  in  Red  '  new.  Prior  to  1945  le.ss  than  1,000  farms  had 
is  fore.seen  this  spring,  when  Sas-  f'"'  wealthiest  nations  in  the  M'ater  and  other  areas  elsewhere  under  sim-  i  peen  .served.  From  then  on  the  program  pro- 


w.v  .. aiiu  uLiici  uiiuei  Miu- '  i}een  serveu.  From  then  on  the  program  pro- 

ilar  conditions,  reduce  the  cost  of  drilling.  This  vided  for  1,700  farms  in  1946,  3.600  farms  In 
ale.st  mediums  for  Canadian  invest-  permits  any  properly  financed  company  to  1947  and  5.000  farms  in  1948.  Rou“’hlv  the 


curtailment  in  over.sea.s  buying  of  lumber.  .  .\grirulture  Rallied  of  15,800.000  acres,  an  increase  of  about  one  Ihc  sale.st  mediums  for  Canadian  invest-  permits  any  properly  financed  company  to  1947  and  5.000  farms  in  1948.  Roughly  the 

Before  the  war  and  during  the  war  years'  .\griculture  was  beset  by  misfortunes  such  and  a  half  million  acres  over  tlie  1948  wheat  "T-stern  Canadian  oil  develop-  participate  in  a  larger  number  of  wells,  either  commission  regards  that  as  about  one-quarter 

the  United  Kingdom  was  far  and  away  the  |  as  severe  floods  in  the  Fraser  and  Columbia  acreage  and  a  jump  of  20  per  cent  over  that  undoubtedly  the  large.st  and  best  outright  or  in  participation  ■with  other  com-  of  what  it  will  be  required  to  do.  At  the  last 

most  important  customer  of  the  west  coast  valleys  last  summer,  but  it  rallied  amazingly  of  1944.  known  Canadian  oil  companies  which  have,  or  panics,  at  much  smaller  cost,  and  tliereby  session  of  the  provincial  house  $14,872,054  waa 

lumber  industry,  so  far  as  export  trade  w^s  well  and  ov'erall  value  of  all  kinds  of  farm  .\creages  in  Mimmerfallo'.i .  oats  and  rape-  good  acreage  holdings  in  the  much  smaller  risk.  This  will  also  indirectly  voted  for  niral  Aectrification. 

concerned,  and  in  one  year  tlie  province's  saw-  yield  will  probably  exceed  1947  by  $20,000,000  .seed  are  also  expecteii  to  be  higlier  while  pro-  !i‘'eas.  These  companies,  along  with  a.ssist  and  encourage  the  most  promising  drill-  por  the  law  materials  required  for  the 


.\creages  in  summerfallo'>\'.  oats  and  rape-  ‘^^^‘‘”'‘*'■8  good  acreage  holdings  in  the  much  smaller  risk.  This  will  also  indirectly  voted  for  niral  Aectrification. 


mills  shipped  close  to  a  billion  feet  of  lumber 
to  that  market.  But  the  shortage  of  dollars 
has  dictated  drastic  changes  in  Britain's  buy¬ 
ing  policy,  and  tlie  orders  placed  from  that 
quarter  with  B.C.  mills  foi'  delivery  during 
the  coming  months  are  little  more  than  a 
shadow  of  tlie  "normal"  busines.s. 


in  other  words,  an  all-time  record. 


however,  i.s  due  more  to  highei-  prices  than  to  decline  in  19!9. 


.seed  are  also  expecteii  to  be  higher  while  pro¬ 
duction  of  barley,  rye  and  flax  i.s  expected  to 


better  areas.  These  companies,  along  with  a.ssist  and  encourage  the  most  promising  drill- 
some  of  tlie  older  and  well  established  and  ing  in  the  deeper  drilling  areas. 


greater  volume  of  production. 

Apples  are  the  most  impoitant  export 


Oenerally,  i’ ' 
1919  is  not  too 


katcliewan's  crop  oiiliook  for 
cncoui  aging.  The  amount  of 


and  last  year  there  was  con.siderable  disap-  moisture  in  t’le  sol!  is  cons'derahlv  le.ss  than 


pointment  among  the  growers  at  the  decision  _  _  . _  _  . .  . . 

•hadow  of  the  "normal"  busines.s.  of  the  British  government  not  to  purchase  weather  last  fall  In  addition,  entomologists  lavouralile  acreage  makes  them  eligible 

For  the  time  being  the  maiket  foi  lumber  anything  in  thi.s  line.  Luckily,  the  dome.stic  expect  the  worst  grasshopper  outbreak  in  10  attention, 

on  this  continent  i.s  such  a.s  to  cause  little  market  for  apples  has  been  strong  and  sub-  year.s  will  cover  two-thirds  of  the  jirovince's  Selection  Inipurtaiit 

anxiety  among  piodiuer.s,  but  the  industry  stantial  .sales  have  been  made  to  the  United  agriciiltura!  area  this  spring.  New  oil  companies,  promotions,  and  offer- 


at  the  .same  time  m  1948  hecaicse  of  the  drv 


well  managed  .\lberta  oil  producing  and  de- 
velopmg  companies,  whicii  have  alreadj'  proven 
themselves  to  some  degree,  deserve  next  con¬ 
sideration.  The  fact  that  they  have  become 
e.stablisheii.  secured  profitable  production  or 


Shniild  Talic  laingcr  View 

Tlie  great  advantage  in  oil  company  opera- 


For  the  law  materials  required  for  the 
manufacturing  activities  in  this  province  over 
.50  per  cent  is  supplied  by  agriculture.  Most 
of  the  remainder  come  from  the  mining,  flsh- 


tioms  is  the  long  life  of  good  wells  and  the  ‘»8.  forestry,  and  fur  resources.  There  are 
low  cost  of  operating  and  producing  them  roughly  200  saw  mills  in  the  province  and  506 


after  they  are  proven. 


wood  working  plants.  Manitoba  has  some  92 


For  the  time  being  the  maiket  foi  lumber  anything  in  thi.s  line.  Luckily,  the  dome.stic 
on  this  continent  i.s  such  as  to  cause  little  market  for  apples  has  been  strong  and  sub- 


has  been  develojied  with  a  view  to  catering  to  States  and  SouUi  America, 
the  export  trade  and  its  sudden  decline  will  The  construction  pace  has  been  well  main-  ernment  to  encourage  diversification  of  the  self  a.s  to  the  reputation  and  ability^  particu-  re.serves  on  fair  or  good  sized  a'reas.  This  the  last  available,  the  gross  value  of 

bring  about  sweeping  readjustments.  Many  tained,  but  bousing  i.s  .still  short  of  meeting  province's  agriculture,  declines  in  livestock  larly  from  an  oil  point  of  view,  of  their  direc-  view  point  will  pay'^much  better  over  tlie  the  meat  output  in  Manitoba  was  $104,751,650. 
of  the  smaller  mills  which  had  operated  almost  ;  requirements.  Commercial  building  has  been  production  are  also  expected  to  continue  in  tors  and  management.  They  should  hold  longer  period  than  looking  for  too  great  or  these  plants  a  total  of  4,640  people  were 


Despite  efforts  of  the  Saskatcliewan 


.lu  i.ivooiame  acieage  maxes  inem  eiigio.e  pos.sibiv,  it  is  best  not  to  take  too  short  creameries  engaged  in  butter  making. 

‘  auenuon,  ^  viewpoint  for  oil  speculations  and  in-  In  point  of  production  values  first  place  goes 

Selection  Iniportaiil  vestments,  but  rather  to  be  satisfied  to  select  to  the  slaughtering-  and  meat  packing  plants. 

New  oil  I'ompanies,  promotions,  and  offer-  companies  which  have  established  or  have  whicii  thi.s  province  has  12.  According  to 
ings  should  be  .selected  after  satisfying  one-  reasonable  chance  for  establishing  large  oil  the  Dominion  Bureau  of  Statistics  figures  for 


solely  with  a  view  to  selling  their  output  to  active,  but  tlie  demand  for  office  space  still  1949  with  the  hog  population  dropping  to  an 
Britain  have  been  forced  to  .sbnt  down,  and  exceeds  the  supply.  Millions  of  dollars  are  estimated  100.000  or  about  25  per  cent  of  the 
in  t'ne  [la.st  the  United  States,  while  a  logical  repr.'sented  in  industrial  construction  of  v.ari-  1944  total 

outlet  in  many  uays,  ha.s  never  been  regarded  ous  kinds  and  foi  public  utilities.  Beef  cattle  in  tiic  province  aie  expected  to 


1949  with  the  hog  population  dropping  to  an  proven,  semi-proven  or  wildcat  acreage,  which  even  possibly  any  income  immediately, 
estimated  100.000  or  about  2.i  per  cent  of  the  is  not  overburdened  with  loo  heavy  prior  royal-  Fortunes  will  be  made  and  the  country 
1944  total  ties  ahead  of  the  eompaiiy's  interests.  The  greatly  benefitted  by  the  proving,  holding  and 


employed  and  they  receii-ed  wages  totalling 
$7,799,077.  The  cost  of  the  materials  used 
was  $84,423,302  and  the  net  value  of  their 


outlet  in  man_\'  way.s,  has  never  been  reg.ard^d  ou.s  kinds  and  foi  public  utilities.  Beei  cattle  in  the  proiince  are  expected  to  better  the  geological  opinion  and  infoi'mation  sound  developing  of  good  oil  acreages.  Par-  production  was  $19,990,428. 

a.s  pa rtii'iila rly  dependable  on  account  ot  the.  ^  The  provincial  government  is  continuing  its  total  1,018,000  coniparcii  to  a  beef  population  on  tlie  acreage  the  more  they  are  entitled  to  '  ticipatioii  in  successful  companies  \%'hich  can  The  flour  and  feed  mills  of  Manitoba,  of 
rompetition  of  American  sawmills  and  the  j  broad  highway  building  program  and  hopes  to  ,  of  1,356,000  in  1944.  Similar  decreases  in  the  1  consideration.  They  should  not  be  too  heavily  so  operate,  should  be  most  favourable  and  j  which  there  are  37,  employ  674  people  and 
ever-present  danger  of  tariff  barriers  being!  (Continued  on  ease  15)  number  of  milk  cows  in  the  nrovince  annear  I  enoitaiirpri  anO  ahniiiH  nnt  ho  houerhf  at  too  i  noontahio  I  tnnnfiniu>H  <ua  nana  1.1G 


number  of  milk  cows  in  the  province  appear  1  capitalized  and  should  not  be  bought  at  too  ‘  prefitable. 


(Continued  page  15) 
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B.C.  Lumber  Industry  Faces 
New  Marketing  Conditions 


was  founded  just  before  World  War  f 

II  by  former  Europeans.  Head  of  Ft  innipOg  I  O  VaOmmemOraTe  ITS 

the  company  is  Otto  Pick,  who  | 

used  to  be  an  important  figure  In  Seyenty-fifth  Birthday  In  June 

the  textile  and  aiifi^ar  Indnstrv.  i  "  " 


^  I  the  textile  and  sugar  industry. 

High  Peak  in  Recent  Expansion  In  Operations  bia'^he  decld^*to°v^*ture^some'of  Industrial  and  Commercial  Centre  of  Prairie 
Apparently  Established  Last  Year  —  Exoort  Mar-  his  capital  in  the  plywood  business,  ^  Provinces  has  Interesting  History  —  Population 
ket  Changes  and  High  Operating  Costs  Principal  '  ’I*''  ^^neer  divi-  Incorooration  Only  i;869 

•  A  ti  J  r*  J'i’  I  largest  single  plywood  .  /  ■  | 

Factors  in  Altered  Conditions  I  mill  in  the  province.  His  company  Special  to  The  Financial  Times  that  the  fir.st  jirclentious  e.stab- 

usual  volume  and  even  a  smaller  a  large  sawmill  at  |  Winnipeg.  Winnipeg  is  going  hshment  appeared  on  the  site  of 

fnctinn  of  the  vfliiio  nf  the  Pritish  Ehurne  near  Vancouver  and  one  of  .  to  Commemorate  its  75th  birthday  what  is  now  Winnipeg.  In  that, 
business  in  reeent  ven  ■<=  the  largest  blocks  of  Umber  on  in  a  week  of  gala  events  com-  year  .John  Wills  erected  Fort  Gi- 


OIL  CAPITAL  OF 


(Special  to  The  l  inaneial  Times)  usual  volume  and  even 
Vancoiner.  —  The  gradually  traction  of  the  value  of  t 
rising  tempo  of  lumber  production  business  in  recent  years, 
and  marketing  in  British  Columbia  There  have  been  hopes 


aiTions  I  mill  in  the  province.  His  company 

_ ,  ..  _  j  ,,  also  operates  a  large  sawmill  at 

usual  volume  and  even  a  smaller  ^  j 


'■^*4 

i-t?  ,  ,  i\'  , 


There  have  been  hones  that  some  Vancouver  Island  —  in  the  Nimp-  mencing  on  June  6.  To  the  whole  braltar  for  the  North  West  Co., 

kish  vallev.  **•- - =- - -  — --  *-  '  *  _  - 


no ’siblv  reached  its  high  noint  at  st’tt  of  barter  .leal  mav  be  worked  ''‘7  ttReressive  fur  trade  organ.za- 

K  ■^nmoraril  n  1018  an.i  “tit  wherebv  the  United  Kingdom  A  newcomer  among  the  giants  the  hmter  ands  beyond  it  will  be  a  tion  with  hea.iq.iarters  in  Montreal 
lea.st  temporarii.\,  in  i.iiH,  ana  .  of  the  industry  is  The  Tahsis  Co.,  significant  occasion.  •  Its  chief  regional  depot  was  Grand 

tbr-rp  is  small  nrosnect  of  its  at-  laKe  rs.c..  lumner  in  ex-  _ _ ^ - - ,  „  ...  _ _ .  _  4. _ ..  . .  .....  _ 


there  is  small  prospect  of  its  at 


of  the  industry  is  The  Tahsis  Co.,  significant  occasion.  •  Its  chief  regional  depot  was  Grand 

recently  incorporated  with  a  capi-  It  was  through  the  little  com-  Portage  which  later  became  Fort 


--  ---  ^  ,  change  for  steel  and  there  nnnears  vvit.i  a  .il  was  uiiougii  me  iiitie  com-  foriage 

taming  last  years  level  again  in  _  inri-pasinc-  nwarenp  $4,000,000  and  representing  ,  munity  at  “the  forks"  that  most  of  William 


'  #5:V'  V', Vki 

J® 


1940. 

This  does  not  mean  that  the  in 


to  be  an  increasing  awareness 
among  British  businessmen  that  it 


a  merger  of  the  interests  of  tlie  |  the  current  of  life  and  trade  flowed  The  first  party  of  Selkirk  set- 


ihis  does  not  mean  mat  me  in-  .  °  nnimv  fp  amm.fofp  Gibson  brothers  and  the  East  Asia-  into  the  broad  expanse  of  the  tiers  arrived  in  1811  and  camped 

dust  ry  is  he.aded  for  a  depression  ^trLuional  solmL  of  Trading  Co.,  a  Danish  group  "Northwest".  Innumerable  little  on  a  .site  opposite  this  fort  In  what 


or  even  a  sharp  decline  in  activity. 


tic  Trading  Co.,  a  Danish  group  "North  West".  Innumerable  little  on  a  site  opposite  this  fort  in  what 
which  has  held  large  stands  of  trading  posts  delivered  their  furs  is  now  St.  Boniface.  The  Hudson’s 


hnt  t  nrohahlv  does  mean  that  the  wnich  in  previous  vears  has  been  "“V"  ucuvr.cu  u.c.  m..,  is  now  »i.  tvonuace.  .  ne  rmoson  s 

but  it  probably  does  mean  that  the  trpmpnHm.a  niH  in  mpptincr  ^if^ber  on  the  west  coast  of  Van-  here  and  got  their  meagre  supplies  Bay  Co.  did  not  actually  appear  on 

lush  times  which  the  savvmil  s  have  s  rpnnirpmpnt^  Rut  ft  ‘^ouver  Island.  The  company  will  I  at  or  through  this  strategic  gate-  the  scene  until  181.’?  when  Peter 

enjoyed  pretty  con.-:stently  for  ^he  coun  rvj  requirements  But  at  ^ 

in  the  United  KingdoTn  ma':  people  liv-  known  as  Fort  Douglas, 

lor  a  while  anyw  aj .  himher  rntf  hp  nnfnr  another  important  leader  in  the  mg  who  recall  the  celebrations  !  This  was  the  period  of  bitter 

Major  causes  for  this  turn  m  af-  .  regarded  as  little  more  industry,  with  four  large  which  marked  the  incorporation  of  ,  trade  rivalry  which  frequently 


A 


several  years  are  probably  over 
for  a  while  anyway. 


this  writing  the  talk  of  improve¬ 
ment  in  the  United  Kingdom  mar- 


fairs  are:  tunately  be  regarded  as  little  more 

,  ‘  ^  4  »  than  wishful  thinking. 

1  Dollar  shortage  and  state  re-  ^  ^  ^ 

stnetions  which  has  caused  the  3  ^ 

UnitedK.ngdom  and  other  British  accustomed  to  it  and 


sawmills  at  Vancouver,  Victoria,  Winnipeg  as  a  city  on  November  broke  out  into  actual  warfare. 
Hammond  and  Youbou  as  well  as  8,  1873.  At  that  time  the  “city"  Fort  Douglas  was  destroyed  by 
big  logging  camps.  had  a  population  of  only  1,869.  the  militant  North  Westers  in 


strictions  which  has  caused  the  because  she  values  B  C  camps.  had  a  population  of  only  1,869.  the  militant  North  Westers  in 

United  Kingdom  and  other  British  jy^ber,  is  accustomed  to  it  and  company  was  formed  by  E.  ;  Three  years  before  when  the  prov-  1915,  the  year  of  Napoleon’s  capi- 

countries  to  curtail  their  buving  of  friends  among  B  C  sun-  Toronto  industrialist,  ;  ince  of  Manitoba  first  came  into  '  tulation  in  Europe.  Another  party 

British  Columbia  lumbor.  *  _  ®  And  flSAnr.iAtPS  whn  hmicrht  thp  hpinn-  thprp  wprp  nnlv  91S  npnnlp  fV»o  aam^ 


Abundant  haptic  and  raw  mat^f' 
iala  ~  mineral,  veRetable,  and 
animal  products. 


Desirable  plant  site.s 
cost. 


pliers.  But  the  British  eovern-  associates  who  bought  the  being  there  were  only  215  people  of  Selkirk  settlers  arrived  the  same  | 

2.  Exceptionallv  long  and  cold  'ment  cannot  afford  to  approach  the  operating  units  then  under  here.  year  which  under  Governor  Semple 

winter  which  has  reduced  produc-  situation  except  in  a  realistic  way  '  ownership  and  manage-  In  those  now-remote  days  life  j  attacked  and  destroyed  Fort  Gi- 

tlon  in  the  logging  camps  and  saw-  the  dollar  shortage  is  given  amalgamated  them.  in  this  tiny  settlement  was  large-  braltar  which  was  never  re-erected, 

mills.  In  view  of  the  somewhat  top  priontv  over  all  other  consid-  “^her  ly  centred  round  the  Hudson’s  Bay  Building  of  Fort  Garry 

cloudy  market  picture  loggers  and  erations.  If  Britain  can  get  the  companies  in  various  parts  Co.  trading  post,  Fort  Garry.  The  HostlliUes  ceased  only  when  the 

lumber  manufacturers  are  not  as  lumber  from  Poland  or  the  Baltic  provir.ee,  but  those  mention-  founders  of  what  is  now  Winnipeg  companies  were 

eager  as  they  were  last  year  to  get  countries  and  pay  for  it  without  i  recognized  as  the  were  mostly  free  traders  who  used  amalgamated  in  1820.  Two  years 

Into  full  stride  again  after  the  dieo-iug  down  into  the  dollar  bar-  prominent,  although  the  i  creeky  Red  River  carts  to  bring  jater  Nickolas  Garrv  came  from 

usual  midwinter  shutdown.  rel  that  is  where  she  is  going  to  recently  their  supplies  from  St.  Paul.  Purs,  London  and  commenced  the  erec- 

3.  Complications  and  difficul-  get  it.  regardless  of  B.C.’s  feelings.  the  only  commodity  sold  to  the  out-  tion  on  the  same  site  of  what  be¬ 
lies  .attending  the  full-scale  diver-  Po-ssibly  the  best  chance  of  B  C.  sawmills  operated  by  the  pulp  and  side  world,  vvere  delivered  here  came  Fort  Garry.  It  was  not  com- 

sion  of  lumber  from  traditional  getting  more  business  from  the  Paper  companies  are  excluded  from  from  Edmonton.  Prince  Albert.  p,eted  until  1885.  Still  remember- 

_ _ _ _  _ _ J _ _ _ J  consideration.  Battleford,  as  well  as  from  points  men,.  „iH.firY,o  wirininoo-. 


various  operating  units  then  under  here. 


year  which  under  Governor  Semple 


Building  of  Fort  Garry 

Hostilities  ceased  only  when  the 


_ _ 


markets  to  possible  new  outlets  United  Kingdom  during  the  second 


Biggest  Mills  on  Coast 
Generally  speaking,  the  mills  of 


such  as  the  United  States.  half  of  the  year  is  that  Britain  Biggest  Mills  on  Coast 

4.  Continuing  high  cost  of  pro-  will  find  th.at  it  is  impossible  to  .  Generally  speaking,  the  mills  of 
duction  and  anticipation  in  many  get  all  the  lumber  she  needs  with-  largest  capacity  are  on  the  coast, 
quarters  of  more  competitive  mar-  out  coming  to  B.C.  for  it.  taking  advantage  not  only  of  the 

kets  everywhere.  Xo  Cause  For  Anxietv  relatively  cheap  water  transporta- 


Battleford,  as  well  as  from  points  ^y  many  old-time  Winnipeg- 
as  far  away  as  the  Mackenzie  ggrg^  it  survived  until  1882,  but  the 


River  valley  and  the  Arctic. 
“Selkirk”  Brought  Change 


“Company  of  Adventurers"  lost 
their  monopoly  of  the  fur  trade  in 


kets  everywhere. 

6.  Reduction  in  the  price  of  him-  Lumbermen  who  are  close  to  the  ^'on  of  logs  from  various  logging  brought  about  in  the  commu-  the  stately  Fort  Garry  hotel  which 

her  for  most  grades.  market  situation  see  no  cause  for  canips  along  the  coast  but  of  the  ^ity  life.  Built  by  the  renowned  was  built  on  the  site  of  the  old 

6.  Higher  freight  rates  in  Can-  anxiety,  however.  They  claim  that  tidewater  location  for  shipping  by  james  J.  Hill  of  St.  Paul,  a  former  fort. 

®da.  there  will  be  enough  business  to  cargo  ship  to  the  markets  of  the  Canadian,  the  steamer  which  link-  The  first  hotel  to  be  established 

Blow  to  Industry  keep  the  mills  in  full  production  for  world.  .  ed  this  settlement  with  U.S.  trade  in  the  Red  River  Settlement  was 

Britain's  decision  to  curtail  lum.  months,  but  they  admit  that  The  British  Columbia  lumber  in-  centres  to  the  south  is  said  to  have  ;  erected  by  Henry  McKenney  in 

her  purchases  in  Western  Canada  market  may  be  more  competi-  au^ry  nas  depended  on  the  so-  pgjjj  its  entire  construction  1859.  Two  years  later  he  sought 
, _ _  _ _ tive  and  choosev.  called  offshore  trade  —  to  distant  msta  nn  it.a  first  trin.  :  nnt  a  h,.,,  innatinn  enmo  Hiatar,r.a 


taking  advantage  not  only  of  the 
relatively  cheap  water  transporta- 


When  the  first  steamwheeler  1370.  The  old  stone  back  gate  of 
"Selkirk"  appeared  on  the  Red  Fort  Garry  is  still  standing  and 
River  in  1872  a  decisive  change  may  be  seen  today  at  the  rear  of 


because  of  the  dollar  situation  and 
to  attempt  to  meet  her  require- 


tive  and  choosey.  caiiea  otrshore  trade  —  to  distant 

One  of  the'  most  significant  markets  reached  by  ocean  —  for 
swings  in  the  market  pendulum  for  *^he  development  of  its  enormous 


to  distant  costs  on  its  first  trip. 


costs  on  its  first  trip.  out  a  dry  location  some  distance  ' 

Mr.  Hill  had  a  notable  career  as  north  of  Fort  Garry  to  erect  a  gen-  I 
a  railway  builder.  Later  he  was  eral  store  under  the  name  of  Me-  ] 


STRATEGICALLY  located  in  the  heart  of 
the  growing  prairie  market,  with  abun¬ 
dant  supplies  of  low  cost  electric  power, 
natural  gas,  and  process  water,  Calgary  Is 
recognized  throughout  Canada  as  an  indus¬ 
trial  centra  of  national  importance.  Learn 
about  the  many  advantages  of  locating  in 
"The  Oil  Capital  Of  Canada." 

For  Full  Information  Write  The 

CALGARY  INDUSTRIAL 
COMMISSION 

Utilitios  Building,  Calgary  -  Alberta 


ments  through  imports  from  ea.«it-  I'  a  railway  ouiiuer.  i^ater  iw  wao  erai  siore  unaer  me  name  ot  mc- 

ern  Europe  was  a  blow  to  the  ha.s  been  in  sales  to  -■’.  ipments.  During  the  18  >ear  closely  associated  with  Donald  A.  Kenney  and  Co.  As  the  historian, 

industrv  here  because  the  United  United  States.  In  1947  only  period  from  1930  to  194 1  more  than  Smith  of  the  Hudson’s  Bay  Co.  who  ;  Hargraves,  states  "they  erected  in 
Kingdo'm  has  been  the  No  1  ex-  ®  ‘^•'®  lumber  pro-  6-  P^r  cent  of  all  the  sawn  lumber  became  Lord  Strathcona.  a  leading  ;  a  perfectlv  isolated  spot  where  the 

port  buyer  since  the  earlv  1930's  important  coastal  produced  in  British  Columbia  was  gpirit  the  creation  of  the  C.P.R.  '  Assiniboine  and  Red  River  tracks 

when  tlie  Empire  preference  first  "■^®  ^^Ported  to  the  United  shipped  to  markets  outside  Can-  ^gg  instrumental  In  giving  ;  meet  a  building  80x24  feet  with  a 

went  into  effect  During  the  war  compared  with  42  per  cent  ada.  and  in  some  years  the  per-  Winnipeg  its  first  railway  link  22  foot  wall”.  The  so-called  “per- 

vears  Britain  wanted  all  the  BC  United  Kingdom.  In  1948  centage  was  as  high  as  .2  per  ^^ith  St.  Paul  in  ’78.  It  was  not  i  fectly  isolated  spot”  is  now  the 


L'nlimited  process  water 


Adequate  skilled  and 
labor. 


Excellent  transportation  service 
by  rail.  road,  and  air. 


Abundant 
low  cost. 


Natural  Cas  (1050  R.T.LVs  per 
cubic  ft.)  at  low  rates. 


Central  location  in  the  prosper¬ 
ous.  fast-growinsT  prairie  mar¬ 
ket. 


J.  C.  WATSON 

Mayor 


J.  M.  MILLER 
City  Clark 


lumber  that  could  be  shipped  re-  -  -  „  i  e  — 

gardle.ss  of  preference,  and  it  wa.s  P^*’  respectively.  Only  Because  of  the  preponderance  of  ^n  the  scene. 


the  percentages  were  59  per  cent  cent. 


until  1886  that  the  C.P.R.  arrived  i  nortli  west  intersection  of  Port- 
on  the  scene.  j  age  avenue  and  Main  street,  the 


hoped  that  this  business  would  con- 

'  .  ..  '  J  -  -n.n  ,  the  L’nited  States.  type  of  lumber  e.xclusively.  It  will  intersection  of  Portage  avenue  and 

But  the  first  ^^er  for  1949  lum-  competition  and  the  ever-  he  costly  and  difficult  for  them  to  ^fgjg  streets  and  began  to  be  call-  i 

her  placed  by  British  bu\ers  was  possibility  of  tariff  bar-  convert  to  other  t>Tes  of  lumber  ^.jUgge  Winnipeg.  Even  ; 

for  only  100,000.000  feet  for  the  riers  has  lessoned  the  ponularity  of  “’uch  as  may  be  required  by  the  ^.bgn  the  bill  to  incorporate  the. 


four  times  in  the  past  20  years  has  expor:  busines.s  many  of  the  mills  the  late  1860's  a  few  shacks  '  very  heart  of  Winnipeg, 

so  much  B.C.  lumber  been  sold  in  were  designed  to  cater  to  that  appeared  round  what  is  now  the 
the  L’nited  States.  ^ype  of  lumber  e.xclusively.  It  will  intersection  of  Portage  avenue  and 


for  only  100,000.000  feet  for  the 
first  six  months,  representing 
about  $7,000,000.  This  is  consid- 
erablv  less  than  one  third  of  the 


the  U.S.  market  in  the  past. 


United  States  and  that  is  whv  the 


city  was  first  before  the  legisla- 


anoui  !>,,uuu.uuu.  i  ms  i.s  con-sia-  The  coming  months  will  be  a  test  indusiry  as  a  whole  hesitates  to  ^.gg  decided  what  the' 

erahiy  less  than  one  tmra  ot  me  lumber  industry's  well  welcome  any  shift  in  marketing  ^g^g  tj,g  community  would 

—  ■  ■  ■  ~  j  Icr.own  resourcefulness,  ingenuity  may  last  indefinitely.  TTie  ^  j^g  •■Assiniboine”,  “Selkirk”,* 

,  and  know-how  and  its  ability  to  won  their  prosperity  with  the  ‘•Garry"  and  the  present  designa- 

RITCINPCC  IQ  MnVINF  ’shift  from  one  market  to  another  .  expert  trade,  and  they  want  to  ^g^g  gjj  suggested.  The  lack 

DUOllTCOa  10  mUVIIlVJ  a  minimum  of  loss.  ]  retain  it  through  the  same  agency  unanimity  caused  tlie  bill  to  be 

TO  BRITISH  COLUMBIA  '  MaeMiHan  Biggest  Factor  I  '  the  combined  British 

I  4  •  ,  X  4  •  41.  •  i  combined  British  |  Neither  was  it  established  when  : 

L  O  industries  sold  ^^g  c.p.r.  first  projected  its  way  , 

Idustry  IS  the  ri.  R.  MacMillan  Ex-  goods  to  the  value  of  slightly  over  ,  ^g,g  ^he  east  whether  the  ! 

^  port  Co.,  which  was  organized  30  $282,000,000,  compared  with  a  ten-  ggg^j  gelkirk  would  not  ‘ 

- and  today  produces  year  average  of  5137,000,000.  In  pe  the  point  of  entrv  to  the  prairie 

nearly  lo  per  cent  of  all  the  lum-  i94S  the  total  value  of  production  ^  .^gg  ^he  quick- 

^  ber  manufactured  on  the  coast  It  exceeded  $300,000,000  by  a  consid-  gg,,,,.,  ‘at  the  approaches  of  the 

/  rcT  arable  margin  and  it  may  be  that  ,g^gg  .g^ich  resulted  in  Win- 


held  over  for  another  year. 

Neither  was  it  established  when 


was  also  the  means  of  dispelling 


n  I  ir  » 

-I  L 

B  C  (ike 

Texas 

o^iu 

B.C.  has  neither  the  population 
nor  the  vcalth  of  Texas  hut  it 
ix  Canada's  fastest-growing 
provinec  (population  tip  nearly 
30%  sinee  1939) — has  Canada's 
richest  per  capita  purchasing 
power.  Vast  raw  material 
resources,  moderate  climate, 
abundant  power  on  Paeifie  tide¬ 
water  ...  all  these  heekon 
business  men  with  vision  to 
Canada'sPaeific  Coast  Province. 

9Cl  SPECIFIC  INFORMATION 


naimo  on  Vancouver  Island. 

The  MacMillan  company,  headed 
by  the  dynamic  H.  R.  MacMillan, 


Large-Scale  Expansion 
During  the  expansion  period  hun-  i 


That  was  75  years  ago.  Today 


B-OHiCTRIC 

WDUiTRIAL  DevClOPMiH/T 
»tPARTM£MT-  VANCOUVBk 


•.\rea:  359,279  square  miles. 


any  other  Britmh  Columbia  con-  1918  marked  the  peak  of  the  indu.s-  ^pgg  being  chosen.  The  change 
cern,  and  late  next  year  it  will  be  try's  expansion  inasmuch  as  the  g,go  t^e  means  of  dispelling 

J  m  pulp  production  with  a  new  mill  market  prospects  for  the  current  selk.rk'.s  aspirations  of  becoming 

now  under  construction  near  Na-  year  are  at  best  uncertain.  capital  of  the  new  postage 

The  MacMillan  company,  headed  Large-Scale  Expansion  stamp  Province  of  Manitoba, 

bv  the  dynamic  H.  R.  MacMillan,  During  the  expansion  period  hun- I  .  MarKPi 

not  only  operates  .several  logging  dreds  of  new  mills  came  into  pro-  '  .  last  years  as  a  villap  and 

camps  and  six  sawmills  and  plv-  duction  and  in  1947  more  than  *rs  peno  a.s  a  ci  >  in 

!wood  plants,  but  it  runs  a  world-  1600  mills  reported,  or  consider-  •  "’-peg.  o"®  of  its  early  post¬ 

wide  marketing  service  in  lumber,  ably  more  double  the  average  num-  masters  Alexander  Begg,  points 
f  and  in  this  phase  of  operation  is  ber  fur  the  past  decade.  In  order  bad  no  bank,  no  insurance  of- 
,  surpassed  only  by  another  Van-  1°  maintain  present  production  of  I  fme,  one  doctor,  one  policeman  and 

couver  organization  —  Seaboard  Ibe  4.5  mills  operating  in  the  ^o  axes.  n  e  ngi  win  er 

Lumber  Sales  Ca.  which  repre-  coastal  area  of  the  province  it  is  months  its  people  dressed  distinc- 
'  sents  most  of  the  lar'^e  tidewater  necessary  to  sell  about  2,000,000,-  t've'y  m  Buffalo  skin  jackets, 

,,  sawmills  other  than  those  in  the  600  feet  of  lumber  annually  —  the  buckskin  underwear  and  skin  ^ 

2*  Mac.Millan  group.  Seaboard,  how-  equivalent  of  about  440  ship  car-  boohs 

r  J  .  .  nr  6fi  non  rarioadq  That  was  .5  years  ago.  Today 

ever,  does  not  own  or  operate  any  ooe.s  or  oo.uuu  carioaas.  ” _  • 

mills.  It  is  merely  a  selling  and  fn  1947,  the  last  year  before  the  ‘  V.innipeg  has  a  population  of  231- 

.shipping  agency  for  lumber  and  United  Kingdom  started  tapering 

in  that  field  has  few  if  any  supe-  off  her  purchases,  about  46  per  over  ,300,000  people.  It  is  the  great- 

n  rior.s  anywhere  in  the  volume  of  cent  of  B.C.’s  lumber  w-ent  to  e-"*!  wheat  market  on  the  continent 

it  onlers  handled.  British  Empire  markets  and  an-  ■  pre-eminent  financial,  com- 

g  In  between  Seaboard  and  Mac-  other  7  per  cent  to  foreign  mar-  mercial,  wholesale  and  manufac-  ] 

V  Millan  marketin'^  oreanizations  is  Icots.  For  the  past  ten  years  the  Luiing  centre  of  the  Canadian  mid- 

'■«  \ .  marketing  organizations  is  Kin'^dom  has  boueht  an  av-  west.  Had  it  not  been  for  the  I 

s  .\laska  Pine,  the  aggressive  com-  c^niiea  ivingaom  nas  oougni,  an  av-  .  ...  r,  i  ■* 

B  panv  developed  since  1938  by  the  erage  of  more  than  6.50,000,000  building  or  the  Panama  canal  its 

'•  astute  and  skillful  Koerner  family  feet  annually;  in  one  year  ship-  commercial  eminence  might  have 

from  Czecho  Slovakia.  Alaska  ments  to  the  U.K.  totalled  close,  een  even  more  irnpres.sive. 

Pine  not  only  has  its  own  extensive  to  a  billion  feet.  '  f  innuniera  ®  ®  b*  '  ® 

”  selling  setup  but  its  own  producing  Figures  such  as  these  indicate  inn.peg  owe.s  i  s  i  c  p  ion  am 

"  units  —  two  sawmills  in  the  lower  why  west  coast  lumbermen  are  its  growth  to  trade.  The  ‘mport- 

mainland  and  one  on  Vancouver  sorry  to  see  the  United  Kingdom  f  the  confluence  of  the  Red 

Island  all  bie  ones.  i  obliged  to  trim  her  purchases  even  !  Assiniboine  rivers  was  prob- 

Of  the  .sawmill  companies  which  ,  temporarily.  The  British  buyers  ably  first  observed  by  Jacques  de 
are  solely  producers  and  do  their  will  get  a  rousing  welcome  when  Noyon,  di.scoverer  of  the  Kaministi- 

marketin"-  throuch  Seaboard  Can-  they  return.  ^i^'a  route  to  the  prairies  in  1688. 

marketing  through  heahoara.  can  winter  of  1732-33  La  Veren- 

adian  Western  heads  the  list.  It  i  ,  ,.  .. _ 

'  operates  the  biggest  fully  integral-  ,  Hoitey  ProduCtiOH  In  from’ Three  Rivers,  Quebec' 

'w'r*  xV  'i  Common-  :  Manitoba  Up  in  1 948  established  an  outpost  on  the  Lake 

wealth  at  Fraser  Mills  near  Nevv  ; 

‘  -tu  y  signe  Winnipeg. — Manitoba  bees  pro-  and  one  son  to  "Ouinipigon”  to  put 

wi  e  provincia  governmen  i  seven  million  pounds  of  '  up  a  fort  there.  They  established 

I  e  secon  ores  managemen  ho^ey,  according  to  a  report  by  j  Fort  Maurepas,  not  far  from  the 
I  license  o  e  o  icia  y  approve  ,  ^  Martin,  provincial  apiarist  ;  mouth  of  the  Red  river  near  where 
,  under  the  new  long-term  sustained  g„^  associaUon  secretary.  Can-  |  the  town  of  Selkirk  is  today. 

,  >ie  program  suppor  e^  y  Bg's*  adian  bees  generally,  he  revealed,  j  The  first  building  on  the  site  of 
a  ion.  IS  icense  was  app  le  produced  more  than  40,000,000  ;  tbe  present  city  of  Winnipeg  was 
for  in  anticipation  of  a  pulp  mill  j.i.  n,,.  ,,  ,,  ,  .  . 

w  _  ..  .  pounds  of  honey  last  summer.  The  !  one  of  La  Verendrve's  posts.  Fort 

to  be  built  by  Canadian  Western  .  v.  .  i t-,  .  ,  »»  ,  t 

j;  ,,  Manitoba  figure  was  one  and  a  Rouge.  Erected  by  M.  de  Louviere, 

W  at  Duncan  Bay  on  Vancouver  ,  ,  ,,  •  •  i  ....  n,„  i 

In  I  half  million  pounds  in  excess  of  there  is  no  evidence  that  the  i 

W  ®  _  previous  year’s  production.  Frenchmen  attached  any  particu- 

H  Bloedel,  Stewart  &  Welch  ^  ^r.  Martin  classes  Manitoba  as  j  lar  significance. to  it.  At  any  rate 

H  !  Bloedel,  Stewart  &  Welch  is  one  one  of  the  finest  honey-producing  it  was  soon  abandoned  and  its 

H  '  of  the  biggest  forest  products  or-  areas  in  the  world.  Two  first  exact  location  today  is  uncertain 

■  '  ganizations  in  British  Columbia,  prizes  out  of  the  three  main  ;  It  is  recorded  also  that  Legar- 

■  with  several  mills  on  Vancouver  ,  classes  at  the  1947  Royal  Winter  ‘  deur  St.  Pierre  built  a  small  pali- 

I  Island,  including  a  nevv  pulp  mill  fair  at  Toronto  were  won  by  Mani-  j  saded  fort  at  the  forks  in  1751,  | 

■  at  Port  Alberni  and  a  shingle  mill  toba.  1  after  La  Verendrye’s  post.  Fort  La  ' 

^  cn  the  Fraser  River.  It  has  re-  -  Reine  (Portage  la  Prairie)  had 

’  cently  opened  up  new  logging  Foot  and  mouth  disease  still  con-  been  burned.  Bruce  and  Boyer,  two 
I  camps  on  the  west  coast  of  Van-  tinues  in  Mexico,  but  the  campaign  I  independent  fur  traders,  are  known 
'  couver  Island.  '  to  stamp  it  out  which  has  been  I  also  to  have  wintered  here  in  1793.  i 

Canadian  Forest  Products,  Ltd.,  ■  active  for  over  two  years  has  re-  '  It  was  not  until  1810,  the  year  ‘ 
is  similar  to  Alaska  Pine  in  that  it  |  gistered  gains.  j  before  the  Selkirk  settlers  arrived,  J 


EDMONTON 


THE  CENTRE  OF  LEDUC' RED  WATER  OIL  DISCOVERIES! 


'' &Ui^OiJUCLf 


selling  setup  but  its  own  producing 
units  —  two  sawmills  in  the  lower 


marketing  through  Seaboard.  Can-  they  return. 

adian  Western  heads  the  list.  It  i  - 

operates  the  biggest  fully  integral- !  Hoitey  Production  In 

ed  sawmill  in  the  British  Common-  i  IJ|,  \m  lOdft 

wealth  at  Fraser  Mills  near  New  ; 

Westpiinster  and  recently  signed  wnn  r.oo-  tjt  v.  v. 


to  be  built  by  Canadian  Western 
at  Duncan  Bay  on  Vancouver 
Island. 


mi 


From  coast  to  coast  attention  is  focused 
on  Fdmonton.  Tremendous  growth  in 
population  —  extraordinary  development 
of  industry  and  other  business  activities  — 
a  vast  building  program  —  all  this  climax¬ 
ed  by  Edmonton's  strategic  location  in 
the  centre  of  phenomenal  Leduc-Redwatcr 
Oil  discoveries  now  operating  with  over 
174  producing  wells  —  Canada's  most 
fabulous  oil  area.  These  are  significant 
factors  in  Edmonton's  march  toward  a 
destiny  undreamed  of  even  just  a  few 
years  ago! 

Low  cost  heat  and  power  (natural  gas 
at  I  3  the  rate  of  the  East)  — billions  / 
of  tons  of  coal  .  .  .  unlimited  oil  y' 
and  lubricants,  other  valuable  re-  > 
sources  nearby,  favorable  labour 
laws,  and  central  location 
ideal  for  economical  distri- 
bution,  make  Edmonton  _ 


a  logical  city  for  industrial  locating  or 
estaHishing  business. 

The  finest  spot  in  Canada  .  .  .  Edmonton, 
capitol  of  "Sunny  Alberta,"  a  healthy 
comfortable  climate  free  from  dirt,  and 
smog  .  .  .  low  humidity,  no  excessive 
summer  heat  .  .  .  and  exhilirating  climate 
all  year  'round.  You'll  find  everything  to 
make  life  pleasant  in  Edmonton.  Inves¬ 
tigate  now  —  get  in  on  the  ground  floor 
—  Edmonton's  going  forward  by  leaps 
and  bounds!  “Aa  Jitcloi'y  smoke  through 
use  ot  yos”. 


For  full  details  write 


GRAHAM  W.  CURTIS 

Industrial  Commissioner 


City  of  Edmonton 


IlixorinanRk' 


CITY  OF  EDMONTON 


THE  FINEST  LOCATION  IN  OUR  THRIVING  NATION 
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^  -  I - 1-  •  ■  I  condition  which  is  common  to  the 

DrlTISIl  WOIUITIOI8  LOOKS  rOF  whole  pacific  coast,  from  Vancou- 

^  ver  to  San  Franv,;sco.  However, 

fOOr  Of  TlOOrOllS  Growth  even  there  we  nna  room  for  opU- 

^  mism.  Our  logging  and  lumbering 

Physical  and  Financial  Condition  of  Province  l^^fd^abiiity  t? S  su^Hltua* 
Encouraging  —  Abundance  of  Skilled  and  Un-  uons  as  they  arise  and  a  complete 
skilled  Labour  —  Abundance  of  Low  Cost  Power  readiness  to  meet  whatever 

r;  ,  changes  may  confront  it  m  the 

®  ractor  world  market.  It  is,  after  all,  our 

By  HON,  BYRON  I.  JOHNSON,  leading  basic  industry  and  the 

Premier  of  Bri.ieh  Columbi.  corner-stone  of  our  whole 

British  Columbia’s  physical  and  which  will  be  felt  for  some  time  economic  structure,  but  with  its 
financial  condition  today  is  high-  to  come.  It  is  no  exaggeration  to  clear  constructive  thinking,  its  co- 
ly  encouraging,  and  gives  every  refer  to  these  floods  as  a  national  ordinated  planning  and  breadth  of 
ground  for  the  belief  that  1949  will  calamity,  a  fact  which  the  Domin-  vision,  we  have  every  confidence 
be  a  year  of  vigorous  growth  and  ion  government  was  prompt  to  that  the  crisis  which  seems  to  be 
expansion.  recognize.  However,  thanks  to  imminent  will  be  weathered  suc- 

I  feel  I  may  say  quite  safely  that  and  to  the  vigorous  action  of  cessfully. 
that  British  Columbia  has  made  the  provincial  government  and  the  in  fact,  British  Columbia’s  fo- 
more  real  gains  in  recent  years  generous  response  of  the  people,  rest  economy  is  undergoing  a  very 
than  perhaps  any  other  section  of  coupled  with  the  resiliency  which  great  change  due  to  the  institu- 
Canada.  Actually,  our  population  seems  always  to  assert  itself  at  tion  of  Forest  Management  Li- 
has  increased  by  more  than  such  times,  the  work  of  recon-  j  cences.  Already  three  important 
twenty-seven  per  cent  in  the  last  struction  and  rehabilitation  pro- 1  pulp  mills  are  being  established  to 
seven  years,  and  the  interest  in  ceeded  with  amazing  rapidity  and  i  meet  the  ever-growing  needs  of 
what  the  province  has  to  offer  already  the  Valley  has,  to  a  great  |  this  continent  and  the  world  for 
was  never  more  keen  than  it  is  extent,  resumed  its  normal  aspect  newsprint  which  has  been  in  such 
today,  and  activities.  short  supply  for  a  number  of  years. 

This  is  attributable  in  great  Our  travel  industry  also  was  The  establishment  of  these  pulp 

measure  to  our  attractive  living  drastically  affected,  not  only  by  mills,  together  with  the  enquiries 
and  labour  conditions,  our  advanc-  our  own  flood  conditions  but  by  now  being  made  by  others  for  the 
ed  social  and  labour  legislation,  those  prevailing  in  the  entire  Pa-  establishment  of  similar  plants  has 
our  extremely  favourable  climate,  cific  Northwest.  been  brought  about  in  a  large 

and  our  first  class  educational  Lumber  Causes  Concern  measure  by  the  development  of 
facilities.  These,  and  the  strictly  The  situation  in  the  logging  and  our  power  resources, 
orthodox  policies  on  which  our  lumebring  industry,  too,  is  caus-  Taking  the  picture  as  a  whole, 
financial  structure  is  based,  have  ing  us  some  concern.  Lumber  j  we  find  ourselves  with  no  real 
created  a  feeling  of  confidence  and  prices  are  falling  sharply  in  all  grounds  for  serious  misgivings 
security  and  an  atmosphere  of  con- 1  but  the  highest  grades,  which  are  and  in  a  position  which  fully  justi- 
tentment  and  stability.  I  still  in  good  demand.  ’This  is  a  fies  a  strongly  optimistic  view. 

This  steady  influx  into  the  pro-  | - — - - 

Vince  has  given  us  an  abundance  -  .  •  _  _ 

of  labour,  skilled  and  unskilled,  VrGSf’Gril  FlOUr  3nQ  FG0CI 

which  should  have  an  important 

bearing  on  the  establishment  of  J  IT  E 

new  industries.  That  industry  is  inGUSTl  J  Y IT3I  I  O  ECOnOITiy 

showing  a  lively  interest  is  made 

plain  by  the  fact  that  from  Jan-  Future  Hinges  Largely  on  ExDorts  as  About  Half 

uary  18th  to  November  30th  of  I  d  j  x*  cl*  j'  x  r  •  x  i  i  x 

194^  1,151  new  companies  have  Total  Production  Shipped  to  Foreign  Markets 

been  incorporated  with  an  author-  ;  The  flour  and  feed  industry  is  The  major  export  markets  for  Can- 
ized  capital  of  $61,000,000.  j  older  than  the  province  (Manitoba)  adian  flour  are  Newfoundland  and 

To  the  full  extent  of  its  con-  i  a  century.  In  1824  the  Great  Britain.  Existing  plants 

stitutional  powers,  the  govern- 1  satisfactory  crop  of  wheat  were  severely  overlooked  during 

ment  of  British  Columbia  is  seek-  successfully  harvested  by  the  i  the  recent  war  yeai's  when  millers 

ing  to  correlate  the  urgent  needs  |  colonists;  and  a  two-horse  tread-  i  strived  to  fill  the  requirements  of 

of  industrial,  commercial,  and  j  introduced  to  enable  them  our  owm  and  allied  governments, 

social  progress  with  the  basic  ele-  j  grind  flour.  During  the  early  I  Present  export  demand,  due  to 

merits  of  a  sound  and  sta.ble  fin-  yg^j,g  settlement  the  crops  i  overseas  commitments,  is  not  likely 

ancial  position.  ^  The  rapidly  in-  -yidth  sickles,  threshed  i  to  slacken  for  some  time  to  come, 

creasing  economic  development  of  flails,  and  the  wheat  was  |  at  least  until  readjustments  are 

the  province,  both  in  primary  and 

on  hand  querns,  i  made  in  world-trade  conditions, 
secondary  industry,  as  well  ^  the  i  ^^25  the  windmill  that  had  been  I  The  domestic  market  for  flour  has 
high  regard  in  which  British  Col-  River  for  the  j  been  relatively  steady  in  the  past, 

umbia  governmental  securities  are  _ _ j  _  I 

held  in  the  open  market  evidence  colonists  was  set  up  and  put  i  Treatment  of  Flour 

neia  m  tne  open  marKei,  eviaence  operation.  As  early  as  1831 

the  success  of  these  policies,  colony  was  able  to  mill  enough  '^hich  is  milled  for  export 


Western  Flour  and  Feed 
Industry  Vital  To  Economy 

I  Future  Hinges  Largely  on  Exports  as  About  Half 
of  Total  Production  Shipped  to  Foreign  Markets 

The  flour  and  feed  industry  is  ]  The  major  export  markets  for  Can- 
olderthan  the  province  (Manitoba)  adian  flour  are  Newfoundland  and 


sumes  a  large  quantity  annually, 
but  western  Canadian  consumption 
is  comparatively  low. 

Puffed  wheat  is  made  in  Mani¬ 
toba  for  consumption  in  western 
Canada.  Durham  wheat  is  used 
for  puffing  becau.se  it  has  more 
resiliency  than  other  species  and 
does  not  disintegrate  to  the  .same 
extent  as  harder  varieties.  A  by¬ 
product  of  this  process  is  a  nutri¬ 
tious  stock  food  made  from  broken 
kernels  and  bran. 

Although  it  is  confined  to  rural 
western  Canada,  the  market  for 
puffed  wheat  is  steady,  with  great¬ 
er  consumption  during  the  summer 
months.  Nationally  known  brands 
of  competitive  types  of  breakfast 
food  do  not  noticeably  affect  the 
distribution  of  locally  manufactur¬ 
ed  puffed  wheat. 

Mechanization  Reduces  Waste 

Flour  mills,  feed  mills  and  break, 
fast  food  firms  are  highly  mechan¬ 
ized,  and  therefore  require  relati¬ 
vely  few  employees.  Maintenance 
and  control  are  the  chief  duties  re¬ 
quired  of  employees  except  for  bag¬ 
ging  and  storing  operations.  The 
low  labour  requirements  keep  the 
cost  of  manufacturing  these  prod¬ 
ucts  comparatively  low.  The  force 
of  gravity  is  utilized  extensively, 
and  this  coupled  with  almost  com¬ 
plete  mechanization,  reduces  wast¬ 
age  to  a  minimum. 

The  central  geographical  posi¬ 
tion  of  Manitoba  gives  her  flour, 
feed  and  breakfast  food  producers 
a  decided  advantage.  Grain  is 
quickly  and  economically  obtained 
from  all  of  the  prairie  provinces, 
processed,  and  shipped  to  eastern 
Canadian  and  European  markets. 
Manitoba  is  conveniently  located 
between  the  producer  and  the  con¬ 


sumer,  thereby  reducing  shipping  : 
distance  for  the  Manitoba  miller. 

Assured  Markets 

With  these  facts  in  mind  it  is  I 
reasonable  to  believe  that  the  in-  ; 
dustry  as  a  whole  is  assured  of  a  ' 
steady  future.  P'lour  is  one  of  the 
basic  foods  of  the  western  world, 
thereby  assuring  millers  of  good 
markets  in  depression  years  as  well  , 
as  in  prosperous  times.  Breakfast 
foods  are  also  essential,  and  since 
they  are  comparatively  cheap  and  ‘ 
wholesome,  are  preferred  to  other 
forms  of  food.  The  market  for  the 
by-products  of  the  flour  and  feed 
industry  has  been  fairly  stable 
in  the  past,  and  there  is  no  reason 
to  believe  that  this  will  not  be 
true  in  the  future. 

Vinegar  Plant  Being 
Opened  in  Saskatoon 

Saskatoon  —  Saskatchewan’s 
first  vinegar  manufacturing  plant 
will  be  in  production  in  Saskatoon 
in  the  course  of  a  few  days.  The 
plant  is  located  at  414  Avenue  M 
South.  The  factory  building  is  34 
feet  by  61  feet,  of  cinder  block  and 
stucco  construction,  and  provides, 
in  addition  to  housing  accommoda¬ 
tion  for  the  machinery,  office  and 
warehouse  space. 

The  plant's  capacity  is  150,000 
gallons  per  year.  When  in  full 
operation,  the  plant  will  employ 
upwards  of  ten  persons.  The 
President  and  General  Manager  is 
W.  E.  Robertson.  Mr.  Robertson, 
before  coming  to  Saskatoon,  was 
for  some  nineteen  years,  engaged 
in  vinegar  manuiacturing  in  Cal¬ 
gary.  The  new  plant  is  one  of , 
five  manufacturing  vinegar  in  ‘ 
Western  Canada.  The  others  are 
located  in  Winnipeg,  Edmonton,  : 
Calgary  and  Vancouver. 


'  PImh*  Eav  '  I  next  six  months  to  process  perlite  i  perlite,  A  volcanic  lava  was  founfl 

rCrilre  rianr  ror  1  mixing  with  cement,  in  western  British  Columbia  re- 

i  Calgary  Projected  |  according  to  officials  of  western  cently.  The  lava  is  a  grey,  glassy 

I  - —  I  Gypsum  Ltd.  of  Calgary.  substance  in  appearance.  A  plant 

Calgary  —  A  $100,000  plant  will  |  The  plant  will  be  the  first  of  its  is  being  erected  in  B.C_  to  quarry 
'  be  constructed  here  within  the  ,  kind  in  Canada.  A  large  deposit  of  1  the  lava. 


OS 


An  intimate  and  detailed  knowledge  of  conditions  in  Western 
Canada,  based  on  continuous  and  successful  business  activity 
throughout  the  West  since  1883.  Fully  equipped  in  experienced 
personnel  to  render  a  complete  Insurance  and  Financial 
Service,  with  branches  and  agents  throughout  the  West. 
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Treatment  of  Flour 
Flour  which  is  milled  for  export 


wheat  to  supply  its  needs,  so  the  I  receives  different  treatment  from 
Hudson’s  Bay  Company  ceased  im-  1  th3,t  produced  for  domestic  con- 


the  success  of  these  policies,  colony  was  able  to  mill  enough  which  is  milled  for  export 

Wide  Electrification  wheat  to  supply  its  needs,  so  the  receives  different  treatment  from 

Widespread  electrification  is  Hudson’s  Bay  Company  ceased  im-  that  produced  for  domestic  con- 

f  Dortiner  flour  from  Enaland  The  sumption.  After  being  cleaned  and 

now  well  underway,  and  will  have  Parting  iiour  irom  x^ngiana.  me  JT  _ _  r 

an  immense  influence  in  encourae--  census  of  1949  shows  that  by  that  v. ashed  the  wheat  is  tempered  for 
ing  settlement  of  the  rural  area-s  time  eighteen  windmills  and  two  n^ 

While  substantially  improving  the  '';ater.mills  had  been  built  to  sup-  be  milled ^to  the^^est  jdv^^ 

lot  of  those  already  established.  At  f  .^r  "'The^nTeSngly  ^arge  ^^ached  and  aged,  special  pro- 

the  same  time  it  will  have  an  im-  imui.  me  increasingly  large  “ _ 

portant  influence  on  the  wider  dis-  quantity  of  wheat  milled  each  year  ^ssing  takes  place  on  that  portion 
tribution  of  industry  through  parts  Justified  the  erection  of  a  large 

of  the  Province  which  have  here-  1881-  The  flour  and  enriched  flour  is  allowed  to 

of  the  Province  wmeh  nave  here-  industrv  in  Manitoba  main-  enter  Newfoundland  so  the  flour 

tofore  been  to  some  extent  ne-  ‘^ea  inuustry  in  aianitoDa  mam- 

glected  but  where  the  resources  Gained  its  rapid  rate  of  expansion  ti’at  country  has  a  special  mix- 

giectea,  out  vvnere  me  resources  Vportine-  ture  of  vitamins,  bone  meal  and 

and  opportunities  cannot  fail  to  wnen  it  was  me  leaaing 

create  a  highly  favourable  impres-  manufacturing  industry  with  re-  to 

gjQj,  spect  to  value  of  production.  The  must  be  added  to  flour  prepared 

As  an  instance  of  the  extent  to  following  year  it  was  superseded  by  J®*’  con.sumption.  An  in- 

which  private  enterprise  is  co-  !  the  slaughtering  and  meat-packing  fmitesimally  small  amount  of  po- 
operating  with  the  government\n  |  industry,  but  it  has  held  second  nlramv 

providing  an  abundant  supply  of  '  P'^ce  in  terms  of  gross  value  of  J  "  finnr  snfd  in  rana  1 

low-cost  power.  I  .shall  mention  ,  Production  since  that  time.  ’The  flour  sold  in  Canada, 

tlie  huge  development  of  the  B  C  ^  Si’oss  value  of  the  products  of  the  thus  reason  the  miller  must 

Eiectrif  RamvaT  Company  at 'flour  and  feed  industry  in  1946  ^-w  his  prospective  market  at 
Bridge  River.  Already  delivering  j  amounted  to  $2 <,073, 112  compared  ®  imes. 

65,000  horse-power,  its  output  will  j  fo  former  years  as  shown  in  the  A  wheat  kernel  is  composed  of 
be  increased  within  twelve  months  following  table:  three  principal  parts:  the  germ. 


to  185,000,  and  eventually  to  620,- 
000.  I  need  not  elaborate  upon 
what  tills  will  mean  to  British  I 
Columbia  not  only  in  terms  of  in¬ 
dustrial  development  and  expan¬ 
sion  but  in  better  and  more  gra¬ 
cious  living  for  many  thousands  of 
her  people. 

Our  industrial  situation  is 
shown  clearly  by  the  following  fig-  j 
ures: — 


LoKRitiK  and 
Lii  mhcrinK 
.\Rric'iillure 
Miiiiiii^  . 

I'ishiiiK  •■.. 


?17.T,17L.170  $2«2,onn,oni> 
118..-|8«.777  12:,, (100,0(1(1 

71,807,0:i1  4i;i.22I,2:,l 

4;i,817,M7  .'18, 250,(8)0 


Gross  Value  of  Flour  and  Feed 
Manufactured  in  Manitoba. 

1933-46,  Significant  Years. 
Year  Gross  Value 

19.33  . $  6,484,525 

1935  . .  7,400,427 

1937  .  11,054.577 

1939  . 6,126,143 

1941  .  9,749.916 

1942  .  12.196,067 

1943  .  18,880,791 

1944  .  22,020,225 

1945  . 22,148,409 

1946  .  27,073,112 

Best  in  the  World 


three  principal  parts:  the  germ, 
which  as  rich  in  vitamins;  the  en¬ 
dosperm  or  major  portion  of  the 
kernel  which  contains  protein;  and 
the  bran  or  outer  covering.  The 
five  stages  of  disintegration 
through  which  the  w'heat  passes 
ensures  complete  separation  of 
these  three  parts.  The  coarse  prod¬ 
ucts,  bran  and  shorts,  are  used  for 
stock  feeds;  low  grade  endosperm 
is  used  in  the  manufacturing  of 
stock  feed  or  low  grade  flour;  and 
the  high  grade  endosperm  is  the 
basis  of  first  grade  flour.  The  germ 
is  added  in  varying  quantities  to 


In  1947,  the  estimated  gro.ss  val-  Hard  wheat,  such  as  that  grown 
ue  of  primary  and  manufactured  in  the  Canadian  prairies,  mills  into 


Best  in  the  World  Sive  the  vitamin  content  required 

Hard  wheat,  such  as  that  groum  af^^^ording  to  the  utilization  and 

destinstion  of  thc  flour. 


products  of  the  Province  reached  !  the  best  white  flour  in  the  world, 
the  sum  of  $1,158,000,000.  These  Millers  buy  graded  wheat,  which 


Stock  Feed  By-products 


are  amazing  figures  indeed  for  a  must  be  number  four  Northern  or 
province  with  a  population  of  just  harder  to  be  acceptable.  Flour  is 


must  be  number  four  Northern  or  The  only  by-product  of  the  flour 
harder  to  be  acceptable.  Flour  is  a^ock  food  made  from 

usually  a  blend  of  numbers  one  to  screening  and  bran.  This  is  often 


a  little  more  than  1,000,000.  usually  a  blend  of  numbers  one  to  ^^reenin,,  ana  oran.  inis  is  oiien 

Here  it  is  interesting  to  note  four  Northern.  This  keeps  down  ^sed  as  a  base  to  which  bone  meal 
that  1948  marked  the  highest  level,  the  production  costs,  and  ensures  other  packing  house  products 
insofar  as  value  is  concerned,  ever  a  uniform  high  quality  product.  s,dded.  However,  some  stock 
attained  by  British  Columbia’s  Each  grade  is  milled  separately,  composed  exclusively  of 

Mining  Industry,  namely,  $137,-  and  the  different  flours  are  blend-  kernels,  bran  and  screen- 

000,000.  I  cd  according  to  their  intended  use  |  which  are  not  suitable  for 

Mecca  for  Settlers  ’  ^nd  destination.  -  I  breakfast  food  prepara- 

Micca  for  Settlers  ,  „  !  tions.  There  are  feed  plants  in 

The  same  conditions  which  ap-  I  Because  there  is  an  adequate  M^„jtoi,a  which  procure  the  vari- 
peal  to  the  industrialist  —  the  |  s»Ppl.y  of  hard  wheat  and  an  ex-  con.stituents  from  the  flour 

climate,  the  living  and  social  con-  transportation  system  to  packing  plants,  and 

ditions,  the  whole  atmosphere  of  i  the  Plants  there^  are  many  flour  gp^.^ialize  in  grinding  and  mixing 
pro-sperity  and  contentment  _  j  mill.s  m  Manitoba.  There  were  various  kinds  of  feed.  Other  plants 
make  Briti.sh  Columbia  the  Mecca  j ‘'^®"ty-three  mills  in  1947  with  an  produce  a  chopped  feed  mixture, 
for  .settlers  from  all  parts  of  the  ! '’'’crall  capacity  of  10,915  iiarrcts  jg 

English-speaking  world.  In  that  |  P*'*'  2t-hour  day.  The  number  of  Manitoba  producing  ground  and 
regard,  the  stringent  regulations  i  Hour  mills  in  operation  varies  chopped  feeds.  The  market  for 
governing  the  transfer  of  funds  |  cycry  year  according  to  the  size  jg  ja,.gely  in  eastern 

from  sterling  to  non-sterling  areas  |  of  the  wheat  crop  and  the  demands  Canada  where  prepared  foods  are 
has  had  a  decided  impact,  but  i  pf  fhe  local  market  The  follow-  extensively  for  dairy  I 

there  has  been  no  notable  shrink-  ffhle  indicates  the  number  and  poultry.  With  the  fur- 

ocro  in  fha  nnmhon  nf  enniiirinc  i  the  SlZC  Of  Manitoba  mills  in  1947:  _ , _ r  J.  _.  • 


age  in  the  number  of  enquiries, 
nor  any  sign  of  fading  interest. 
Undoubtedly,  when  the  regulations 


Size  Group  Distribution  of  Flour 
Mills  in  Manitoba,  1947 


ther  development  of  dairying  and 
livestock  raising  in  Manitoba,  the 
domestic  consumption  of  stock  feed 


are  relaxed  and  freedom  of  move-  |  Barrels  per  day  Number  of  plants  will  increase  accordingly. 


ment  restored,  British  Columbia  | 
will  be  favoured  by  a  large  num¬ 
ber  of  the  most  desirable  type  of 
settler. 

Where  industry  is  involved,  ar¬ 
rangements  are  possible  between 
Canadian  financial  institutions  and 
tlieir  British  affiliates  for  the  i 
transfer  of  capital,  which  give.s  ns  | 
reason  to  hope  that  the  establisli-  ! 


50  and  under  .  4 

51  to  100  .  10 


101  to  300 
301  to  500 
501  to  1.000 
1,001  to  5,000 
over  5,000  . . . 


Sole  Canadian  Producer 

Breakfast  foods  are  a  product  of 
the  flour  mills  or  are  produced  in¬ 
dependently.  A  Manitoba  plant  is 
the  sole  Canadian  producer  of  a 
fast  cooking  breakfast  food  com¬ 
posed  of  wheatlets,  phosphate  and 
wheat-germ.  The  firm  operates 


transfer  of  capital,  which  give.s  ns  |  Important  Export  Market  wheat-germ.  The  firm  operates 

reason  to  hope  that  the  establisli-  !  Small  mills  nianufactuie  only  tlie  only  automatic  packaging  line 
ment  of  Britisli  industries  will  be  I  for  the  local  market  but  the  larger  in  Western  Canada,  and  it  makes 
accomplished  with  less  difficulty:  j  mills  produce  for  export  as  well  its  own  cartons  and  crates.  Tliere 
but  such  arrangements  are  rarely  as  for  domestic  use.  The  future  is  an  international  market  for  this 
possible  for  the  individual.  |  of  the  industry  depends,  to  a  large  cereal  with  sliipments  being  sent 

Bright  as  our  picture  is,  it  has,  j  degree,  on  the  export  market  as  to  Africa,  the  West  Indies  and  Bel- 
unfortunately,  its  other  side.  I '  approximately  50  per  cent  of  the  gium.  The  British  market  was 
refer  now  to  the  innundation  in  '  flour  produced  in  Canada  is  manu-  closed  during  the  war  and  has  not 
May  and  June  of  1948  of  the  factured  for  world  export.  This  '  yet  been  reopened.  The  largest 
Fraser  Valley  and  certain  parts  of  j  figure  is  also  representative  of  the  I  portion  of  the  production  is  ex- 
the  Kootenays,  the  effects  of  '  Manitoba  section  of  the  industry.  '  ported,  and  eastern  Canada  con- 


1915 


Throup  this 
Portal . . . 


Through  this  portal  of  the  Sullivan  Mine  at  Kimberley,  B.C., 
r  1^*5  u  ^  posses  the  row  ore  that  goes  to  Trail's  tremendous  smelting  works 

to  be  refined  into  wealth  for  the  world.  The  vast  amount  of 
metal  daily  smelted  here  is  a  tribute  to  the  farsighted  developments  of  the  Consoli¬ 
dated  Mining  &  Smelting  Company  of  Canada  Ltd.  in  Trail.  This  town's  big  busy 
chimneys  are  a  symbol  of  its  amazing  fifty  years'  growth  on  base  metals  —  lead  and 
zinc.  And  from  the  secret  earth  come  other  hidden  treasures  —  gold,  silver,  bismuth, 
cadmium  .  .  .  the  extraction  of  important  by-products  .  .  .  chemicals  .  .  .  and  even  fer¬ 
tilizer  made  from  the  smoke  of  the  chimneys  themselves  ! 

The  men  and  women  who  built  Cominco  at  Trail  hod  vision  and  initiative.  The  descend- 
onts  of  these  pioneers  ore  on  the  threshold  of  a  new  era  of  expansion  in  Canada  .  .  . 
ond  the  treasures  of  th‘e  Sullivan  will  continue  to  odd  to  the  Dominion's  glory  and 
prosperity  at  home  and  abroad. 


THE 


CALGARY,  ALTA. 


CONSOLIDATED 


MINING  &  SMELTING  COMPANY 


OF  CANADA  LIAAITED 


Head  Office:  MONTREAL,  QUE 


General  Office:  TRAIL,  B.C. 


tadanac  brand 

Metals 

Lead  —  Zinc  —  Gold  —  Silver 
Cadmium  —  Bismuth  —  Tin 
Mercury 


Piod'.t‘ts  of  the  Con*"3ny 


elephant  6RAND 

Fertilizer  and  Chemicals 


Ammonium  Sulphote  —  Ammonium  Phosphates  —  Ammonium  Nitrate 
(Nitraprills)  —  Sulphuric  Acid  —  Oleum  Mono  Calcium  Phosphate 
Anhydrous  Ammonia 
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Why  Not  Cahsdian  Coal 
For  Canadian  Consumption? 

Cost  of  50-MIIe  Railway  Spur  Would  Be  Money  Well 
Spent  to  Get  at  Enormous  Hard  Coal  Deposits  in 
Highwood  River  Area 


Ry  C.  FRANK  STEEI.E. 

In  \\  CHtern  KustntKS  and  Industry 


going  on  in  western  mines,  Includ¬ 
ing  the  installation  of  labor-saving 
machine.?.  Strip  mining  i.s  now 
being  carried  on  in  parts  of  the 
Crowsnest  Pass  in  co-ordination 
with  underground  operations.  j 
I  24  Millions  Tons — I..ethbrldge 
Lethbridge  holds  the  distinction  i 
of  giving  birth  to  coal  mining  in  j 
the  West.  It  was  a  “drift  mine’’  ' 


Meat-Packing  Industry  in 
Manitoba  Shows  Rapid  Growth 

Near-Capacity  Plant  Operations  Seen  Assured 
by  World  Shortages,  Overseas  Commitments 


Fort  William  to  Victoria.  Short¬ 
ening  and  lard  are  also  produced 
in  Manitoba  for  this  same  western 
market. 

As  yet,  there  are  no  plants  in 
Manitoba  which  process  pharma¬ 
ceutical  requirements  and  our 
packing  plants  ship  the  glands  and 
other  pharmaceutical  raw  mate¬ 
rials  to  eastern  Canadian  firms 
which  are  engaged  in  this  type  of 
manufacturing. 

Hides  are  cured  by  some  packers 
in  Manitoba,  but  most  hides  are 


Slaughtering  and  meat-packing,  |  ed  States  produces  its  own  canned 
natural  outgrowth  of  livestock  j  strained  meat  requirements  and 
actually  at  first  and  the  output  ,  raising,  is  Manitoba's  largest  ma-  j  the  Europe  market  has  not  yet 
was  small  indeed  but  it  was  a  start  nufacturing  industry.  It  is  one  of  '  been  opened.  The  more  common 
and  the  Lethbridge  field  has  yield- I  Manitoba's  oldest  industries  and  varieties  of  canned  meats  produced  , . . .  „„„ 

One  hears  a  lot  of  talk  m  the  ,  including  Hon.  Ivan  Casey,  member  coat\‘'ma%s7ve%Sur?^^^^^^^  ^ V"  i 

western  coal  camps  about  Cana-  I  of  the  Alberta  cabinet  and  mem-  field  Y^r  iL  reserves  i^  the  In  2r  either  in  this  province  or  in  east- 

d.an  coal  for  Canadians  -This  isn  :  ber  of  the  legislature  for  High  Lethbridge  field  have  only  been  i  this  industry  has  aided  in  the  stabi-  I  Britain.  The  British  consumption  |  Overseas  Commitments 
new.  u  as  s  u  en  s  o  ns  grea  j  .  i.  n  w  coa  e-  scratched.  And  thi^s  is  but^typical  lization  of  the  provincial  economy  ,  increased  during  the  war  and  has  '  The  immediate  future  of  the 

and  has  added  to  its  prosperity.  remained  at  a  high  level.  Special  meat  packing  industry  is  assured. 

Empire's  Largest  Stockyards  I  pastes  are  fanned  for  export  j  World  shortages  and  Canadian 

to  Europe  to  alleviate  the  extreme  i  overseas  commitments  will  keep 
The  history  of  the  slaughtering  shortage  of  fresh  meats.  I  every  plant  operating  at  a  near- 

nvmv  h-?vo  a  h^ri-in,.  nf  ^  flashback  On  the  beginnings  of  and  meat-packing  industry  is  one  With  the  development  of  the  in-  !  capacity  pace,  providing  enough 

There  fs  stiH  f  shorta^  of  «  development.  As  eariy  as  dustry  there  has  been  a  much  |  livestock  is  produced  and  delivered 

miners  riesnite*^  the  hiwh  ^e' eals  that  it  was  an  Irish-  1882  pork  was  being  packed  by  gj-eater  utilization  of  materials  for-  to  the  plants.  In  addition,  there 

nnner,  r?e,n.te  h,.h  f^om  Brooklyn,  Nick  Sheran,  local  butchers,  storekeepers  and  merly  wasted.  Production  of  such  !  is  the  increased  domestic  consump- 

on  his  way  in  the  early  ’<0  s  from  farmers  for  private  consumption  or  i  goods  in  Manitoba  packing  plants  !  tion  to  be  considered.  It  will  be 

J’^-'utana  to  Fdmonton  to  pan  gold,  for  a  very  limited  local  market.  i  includes  fancy  meats  .such  as  heart,  I  some  time  before  the  industry  is 


industry  look  to  the  future  the  velopment  in  the  hills  west  of  the  of  other  coal  areas  of  the  rich 
Importance  of  a  national  coal  >  picturesque  ranch  town  of  High  province  of  Alberta.  It  is  stagger- 
policy  giving  wider  marketing  op-  '  River  promises  to  mean  much  to  ing  to  contemplate  the  “Coal  Age" 
portunities  to  Canadian  coal  is  Mr.  Casey’s  riding.  of  the  future.  : 

given  new  emphasis.  I  Alberta  mi.oes  are  busy  and 

The  other  day  a  group  of  for  | 
ward-looking  Canadians  met  in- 


Industriol  Wages  Up 
In  Western  Provinces 

Winnipeg.  —  The  average  week¬ 
ly  earnings  of  Canadian  industrial 
workers  Increased  to  $40.02  at  June 
1  last  compared  with  $36.15  for  the 
previous  year.  The  payroll  aver¬ 
age  was  computed  from  "advance” 
tabulation  of  figures  in  eight  lead¬ 
ing  industries  —  manufacturing, 
logging,  communications,  trans¬ 
portation,  construction  trade,  min¬ 
ing  and  services  such  as  hotels  and 
laundries. 

In  manufacturing,  the  weekly 
average  payroll  at  July  1  was 
$41.20,  compared  with  $40.63  at 


June  1  and  $36.47  a  year  previous- 

l.v. 

Mapitoba’s  index  rose  from  165.9 
to  166.4;  Alberta’s  from  206.7  to 
209.2  and  British  Columbia’s  from 
212.6  to  215.5.  In  Saskatchewan 
the  drop  was  from  169.7  to  169#t. 

NAMED  VICE-PRESIDENT 

Appointment  of  W.  J.  Veitch  as 
vice-president  of  Dominion  Bur¬ 
lington  Mills  Ltd.,  has  been  an¬ 
nounced  by  Edward  F.  King,  presi¬ 
dent.  Mr.  Veitch  was  formerly  sec¬ 
retary-treasurer.  Mr.  King  also  an¬ 
nounced  the  appointments  of  C. 
F.  Brown  as  treasurer  and  H.  R. 
Beveridge  as  secretary. 


pcrienced  miners  despite  the  high 
wage  scales  now  being  paid.  Fewei 
youths  are  going  to  the  mines.  An 
open  fall  has  helped  the  western 
fuel  situation  and  with  the 


.•estern  who  spotted  the  coal  outcropping  In  1893  a  pork  packing  plant  was  hver.  kidneyand  brain:  edible  and  I  able  to  establish  reserve  supplies  of 

le  ig  on  the  Belly  (now  the  Oldman)  opened  but  competition  from  the  inedible  oils;  stock  feed,  and  ferti- i  oils  and  cured  meats  after  the  pres- 

re  will  River  at  hi.stonc  old  Fort  Whoop-  butchers  soon  forced  this  firm  into  hzer.  Gland.s.  hide.s  and  hair  ara  'pnf  HamanH 


formally  at  Calgary.  They  talked 
coal,  the  huge  deposits  of  hard  coal 
In  the  Highwood  River  district.  60 
miles  southwest  of  Calgary.  That 
rugged  and  persistent  champion  of 

western  development.  John  R.  Mac-  grain  rush  tapering  off,  there  niver  ai  mstonc  oia  r  on  wnoop-  mitchers  soon  foreed  this  firm  into  hzer  Glands  hides  and  hair  are  'ent  riemanH  is  satisfied  Manitnhn's 
Nicol,  M.P .  Toronto  -  Davenport.  --Hable  for  the  up.  sheran,  fortunately  for  Leth-  the  general  meat  processing  field,  mainly  s^ped  TelstTr^  fSs  ^r  i  s^r^fe^c  g^o^r^a^ 

was  at  the  gathering,  ,  transi^ortation  of  coal.  'This  fall  bridge,  seemin.gly  lost  his  interest  From  this  small  beginning  the  in-  i  proce.ssing.  Nothing  is  wasted,  sures  her  meatpackers  of  an  active 

For  years  a  supporter  of  pro-  'ave  been  seriously  hamper-  m  j,o'd,  and  decided  to  work  the  ,  dustry  grew  rapidly.  Increased  Adhesives  and  glues  are  made  for  future  in  all  fi^s  connected  wilh 

Jects  calculated  to  open  up  Can-  ;  ed  b.\  the  box  ca^r^  famine  and  all  coal  deposits  right  under  his  nose.  •  numbers  of  livestock  were  process-  sale  in  the  Canadian  West  from  ■  the  industry 

"  He  opened  a  mine  at  what  is  now  ed  each  vear  until  1913  when  the _ ' _ ! _ _ 

the  citv  of  Lethbridge  and  .soon  British  Empire’s  largest  stock- 
was  shipping  coal  by  bull  train  to  I  yards  were  opened  in  St.  Boniface 
Fort  Benton,  head  of  nav  gation  ,  to  permit  the  handling  of  livestock 
on  the  Missouri  River  in  M'':itana  on  an  even  greater  scale.  This 
He  also  marketed  coal  at  Fort  *  gave  added  impetus  to  the  indu.'try 

'Tacleod,  built  in  1874  by  the  i  and  by  1925  slaughtering  and 


ada’s  natural  resources.  ^Tr.  Mac-  c-amps  from  Edmonton  to  the 
Nicol  said  he  planned  to  tell  his  Crowsnest  Fa.ss  have  had  their 


colleagues  in  the  House  of  Com¬ 
mons  about  this  we.?tern  supply 
of  hard  coal  and  to  get  some  action 
on  the  building  of  a  snur  line  of 
railway  into  the  field.  -A.  fifty  mile 
spur  would  be  neces.sary  to  reach 
the  property  but  the  two  and  a  half 
million  dollars  required  would  be 


This  will  affect  the  1948 


id’e  d.ays. 
output. 

Sioufh  -X'berfa  Output 
Figures  for  1948  are  not  yet 
av.rilable.  but  it  is  interesting  to 
r,  :te  that  the  crad'e  of  Western 
’an.ada  co.il  mining.  Southern  Al 


New  Manitoba  Industries 


bert.a,  maintained  its  record  of 
well  spent,  he  held,  for  it  wcu’d  production,  about  2  500  000  tons  at  Fort  MacLeod. 

j  Gaits  Enter  Coal  Picture 
I  S'’er.'!n  carried  on  for  some  .vears 
in  a  small  way  at  Coal  Banks 
(later  Lethbridge)  and  then  Sir 
•  -Alexan'^cr  T.  Galt  and  his  son 


provide  employment,  help  to  in-  v'alued  at  812,500,000  at  the  pit- 
sure  a  fuel  supply  to  Ontario  and  heads.  Collieries  in  the  Leth- 
help  the  national  railway  income,  bridge  ami  Crowsnest  Pass  fields 
Nearest  to  Anthracite  paid  out  about  $3,000,000  in  wages 

Mr.  MacNicol,  veteran  Ontario  during  the  12  months  to  about 
Industrialist,  s.aid  he  had  visited  3,700  miners,  about  3-000  in  the 
the  mine  and  had  been  happily  sur-  i  Pass  and  the  remainder  in  the 
prised  to  find  “the  nearest  ap-  Lethbridge  domestic  mines, 
pioach  to  anthracite  I  have  seen  in  ^  The  1947  output  was  about  naif 
Canada:  good,  hard  coal  that  won’t  a  million  tons  down  from  the  year 
deteriorate  with  time  and  rough  previous,  accounted  for  chiefl.v  by 

the  intredurtion  last  year  of  the 
The  benefits  to  east-wc.st  tr.ade  five-day  week.  It  has  been  hard 
by  any  encouragement  to  Western  for  operates  to  get  miners  —  a 
Canada  coal  operations  were  condition  that  is  being  partially 
ftressed  bv  others  at  the  meeting,  '  met  by  the  modernization  program 


Manitoba.  The  products  manu- 
^ounted  Police.  Coal  so’d  at  the  :  meat-packing  had  become  the  larg.  factured  by  these  enterprises  cover 
1  ^  „  t  f-io  „  *.  I  i.,  ^  wide  range  of  commodities  and 

Increased  Consumption  include:  cement  and  cinder  build- 

^  ing  blocks,  women’s  suits,  sports- 

Dunng  the  depression  years  the 


Sheran  mine  for  S3  a  t'^n.  892  a  ton  i  est  industry  in  the  province 
f  '^.b.  Fort  Benton  and  $15  a  ton 


Since  1946  a  total  of  196  new  I  castings.  Upholstered  furniture, 
industries  have  been  established  in  •  Automatic  stokers.  Cedar  chests. 

Warehouse  trucks,  wagons;  ref¬ 
rigeration  equipment,  soda  foun¬ 
tains  and  lunch  counters;  auto¬ 


industry  continued  to  expand. 
Good  quantities  of  livestock  were 
available  and  markets  remained 


mobile  radiator  and  scat  covers. 
Concrete  culverts  and  pipe;  pre¬ 
fabricated  buildings;  auto,  truck 
,  .  .  ,  ....  and  trailer  bodies.  Propane  gas. 

workpants,  windbreakers,  shirLs,  ,  vegetables.  Electric  taxi 

robes  and_overalls._  children  s  wear,  Insecticides.  Trailers. 


fairly  steady.  With  the  advent  of  i  Bread  and  pastry.  Art  products. 

World  War  II  the  consumption  of  '  ;  Metal  curtain  cranes;  special  types 


.  ^ ....  »  age.  Although  unable  to  keep  up 

.ront'.er  and  e:;tens;ve  prospecting  i  ...  ..  .  *.  ■  j  * 

.  witn  the  ae-^and,  the  industry 

confirme-J  thc*e  earlv  reports.  -ji  i.  *  r  ‘ 

h-.  ..  grew  more  rapidly  than  heretofore: 

Sir  Aler-.arder,  first  Canadian  ‘7.  ,  A.,  j  .• 

,  .  ,  -  -n  •  the  value  of  it.s  production  was 

high  comn.ssior.er  to  Britain,  was  ,  or.  r-  n  r- 

.7  ,  r.  r^, ,  r-.  -  ■  Hesrlv  20  per  cent  of  all  manufac- 

able  to  interest  O  d  Countrv  capi-  '  -  ^ 


cases,  billfolds,  and  belts. 

Statuettes  and  placques.  Zinc, 
aluminium  and  lead  diecast  pro- 

^  .  ,  J  i  J  '  turing  production  in  Manitoba  in  i  ducts.  Lamps,  trays  and  book 

tal  in  a  comp.any  formed  to  de-  ’  '  ' 

velop  the  deposits.  William  Leth-  i 
bridge  of  Devon.  England,  became  : 


McMAHON  and  BURNS 

LIMITED 

Government,  Municipal  and  Corporation 
Securities 

626  West  Pender  Street, 

C.C. 


"Specializing  In  British  Columbia  Municipal 
and  School  District  Debentures.' 


Are  You  Aiming 
At  Expansion  to 
Western  Canada  ? 


If  your  plans  contemplate  expansion  to 
Western  Canada  you  will  find  Manitoba 
worthy  of  investigation. 

Manitoba,  with  its  great  wealth  of  hydro 
electric  power,  forests  and  other  natural 
resources,  plus  excellent  transportation 
facilities,  good  labor  relations,  strategic 
geographic  position  and  the  most  stable 
domestic  market  in  Western  Canada, 
possesses  a  combination  of  Industrial  assets 
that  are  hard  to  beat. 

The  Bureau  of  Industry  and  Commerce  can 
provide  you  with  extensive  and  reliable 
information  and  facts  required  for  your 
operations.  May  we  suggest  that  you  write 
now  for  a  confidential  report  outlining  the 
specific  industrial  advantages  Manitoba 
offers  your  firm. 


BUREAU  of  INDUSTRY  and  COMMERCE 

DEPARTMENT  OF  MINES  AND  NATURAL.  RESOURCES 
.100  LFGI.SI.ATIVE.  BUILDING  -  WINNIPEG  MANITOBA 


the  fir.<?t  president  of  the  North-  ; 
I  '.vest  Coal  and  Navigation  Com-  I 
}  p.any  and  while  he  never  came  out  ' 
to  see  the  property  the  city  of 
j  Lethbridge  bears  his  name.  It  was  ' 
j  upon  coal  that  Lethbridge  was 
built  and  it  is  still  a  major  indus- 
I  try.  as  the  figures  attest.  i 

j  Today  Lethbridge  mines  are  be- 
i  coming  mecliar.  zed,  .superceding 
I  man  power  and  the  hauling  of  coal 
I  by  colliery  ponies.  Tliese  installa- 
I  tirns  are  costly  but  they  seem  in¬ 
evitable  in  view  of  the  scarcity  of 
experienced  miners.  In  the  Cadil¬ 
lac  mine  of  Lethbridge  Collieries 
■Canadian  Pacific  Railway)  a  2  000 
■  foot  conveyor  now  moves  the  coal  ! 
I  from  the  shaker  conveyors  to  the 
main  hau'age  and  eventually  all 
i  coal  will  be  removed  by  machines 
j  both  at  the  Cadillac  and  the  No.  8 
j  mine  at  Lethbridge.  All  this  is- 
.  indicative  of  the  general  move  to- 
J  ward  mechanization  in  western 
mines. 

25  p.c.  of  Known  World  Reserves 

Canadians  should  never  sell  the 
Dominion's  coal  short.  Most  of  us 
do  not  realize  just  how  rich  we  are 
I  in  this  natural  resource.  Canada 
has  a  quarter  of  the  earth's  known 
coal  reserve.?,  and  half  of  Canada's 
deposits  lie  in  the  province  of  Al¬ 
berta.  The  recent  Coal  Commis¬ 
sion,  while  cutting  former  esti¬ 
mates  of  our  reiierves  somewhat, 

I  found  we  will  not  be  running  short 
'  of  this  fuel  for  another  27  cen¬ 
turies.  At  the  present  rate  of  ex¬ 
traction  in  the  Lethbridge  field, 
for  e.xample,  the  reserves  are  con- 
.sulered  good  for  another  1,200 
years. 

4  oal  In  \\  pong  I'laces 

It  i.-:  unfortunate  that  much  of 
this  great  accumulation  of  coal  is 
far  removed  from  the  densely 
populated  areas  of  Canada,  like¬ 
wise  the  highly  industrialized 
areas.  This  is  apparent  wiien  we 
I  .study  the  problem  of  coal  in  rela¬ 
tion  to  the  general  economy  of  the 
Dominion.  Actually  the  indus¬ 
trialized  east  has  been  built  up  on 
cfial  imiiorted  from  the  United 
.State.?.  We  are  today  importing 
about  58  per  cent  of  our  coal  re¬ 
quirements,  some  .8150,000,000 
worth  a  year.  Is  that  good  busi- 
nc.s.?  for  Canada? 

Itiiild  Other  Industries? 

It  will  be  recalled  that,  during 
the  war.  .Mberta  mines  were  di¬ 
rected  by  the  federal  government 
to  discontinue  shipments  to  Onta¬ 
rio,  limited  though  they  were,  in 
order  to  give  preference  to  west¬ 
ern  needs.  As  western  production 
I  increases,  it  may  be  expected  that 
orders  will  come  in  from  Ontario 
but  the  movement  of  great  quanti¬ 
ties  of  Alberta  coal  to  Ontario 
presents,  because  of  the  long  rail 
haul,  a  real  problem.  Hence  many 
are  now  urging  the  development  of 
industries  in  Alberta  to  provide 
^  a  market  for  Alberta  coal. 

Linked  with  this  industrializa- 
I  tion  pi'oposal  is  the  processing  of 
coal,  a  field  virtually  new  to  Can¬ 
ada  although  there  are  thousands 
!  of  items,  ranging  from  perfumes  to 
;  explosives,  being  derived  from  coal. 

,  Hence  we  have  in  coal  a  mighty 
I  versatile  raw  material.  Research 
I  in  this  field  is  proceeding  at  a 
I  rapid  rate  and  with  the  world’s 


1939,  a-rd  in  1914  its  value  had  ,  ends,  picture  frame.s  insulation, 
risen  to  nearly  34  per  cent  of  the  Cosmetics,  pharmaceutical  and 
greatly  increased  manufacturing  ^  chemical  products.  Wool  carding 
production  of  the  province.  In 
1939  Manitoba  ranked  third  bv 


gloves.  'Vegetable  oil.  Leather  ^t^^^ers;  ignition  coil  voltage  reg- 

■  iulators;  wheelbarrows:  disc  grind¬ 
ers:  hydraulic  hoists:  furnace 
pipes;  heating  and  ventilating 
ducts. 

Tables,  desks,  stools.  Fur  coats 
and  trimmings;  ironing  boards; 
tents,  awnings,  tarpaulins:  hand 


provinces  in  the  value  of  produc¬ 
tion  of  the  slaughtering  and  meat¬ 
packing  industry,  and  second  in 
1914.  This  value  represented  14.4 
per  cent  of  the  Canadian  total  in 
1939.  and  22  per  cent  in  1944.  The 
increase  in  the  value  of  production 
of  the  industry  since  1934  is  shown 
in  the  following  table. 

Gross  'Value  of  Production  of 
Manitoba’s  Meat-Packing 
Industry 

1934  .  S  19,736,903 

19,36  .  $  26,699,357 

1939  .  $  26,779  130 

1940  .  $  37,645,351 

1941  .  $  48,944,278 

1942  .  $  68,767.296 

1913  .  $  96,073,714 

1944  .  $119,852,480 

1945  .  $104,751,650 

The  slaughtering  and  meat  pack¬ 
ing  industry  i.s  dependent  upon  a 
plentiful  livestock  supply  and  an 
adequate  e.xport  i.  irket.  Prior  to 
1939  the  supply  of  live.stock  ex¬ 
ceeded  the  requirements  of  the 
packing  industry.  During  the  war, 
demand  for  meat  products  in¬ 
creased  greatly  but  the  live.stock 
production  remained  at  the  pre-war 
level.  As  a  result,  the  worlil  de¬ 
mand  for  Canadian  meat  products 
was  not  fully  supplied  in  1945  and 
1916,  and  the  Canadian  govern¬ 
ment  rationed  meat  at  home  in  i 
an  attempt  to  fill  export  contracts.  ; 
In  the  post-war  period  the  lack  of 
further  expansion  m  livestock  pro- 
liuction  under  the  activating  force  ^ 
of  high  prices  is  due  to  a  labor  ! 
shortage,  high  cost  of  feed,  and 
government  policy,  all  of  which  are 
direct  results  of  World  War  II. 

There  are  twenty  -  three  meat 
proce.ssing  firms  in  Manitoba.  Of  : 
these,  five  are  general  meat  pack-  i 
ers  which  process  the  entire  rang?* 
of  meat  nroducts  and  by-products, 
eight  specialize  in  the  manufac¬ 
ture  of  sausages  and  other  smoker] 
producf.s.  two  specialize  in  meat 
canning,  one  produees  Kosher  can¬ 
ned  nieat.1-.  and  seven  'lo  only 
.slaiitering  and  or  sell  meat  whole- 
.saie.  The  industry  processes  live¬ 
stock  from  all  of  the  three  prairie  I 
jirovinces.  Manitoba  enjoys  the  I 
major  a'lvantage  of  being  between  | 
the  eastern  centres  of  consump-  , 
tion  and  the  w'estern  production 
areas.  Numerous  railroads  and  ' 
highways  expedite  the  shipment  of  . 
live.stock  to  the  plants  and  the  ; 
dressed  and  proccsse'l  meats  to  ' 
the  markets.  i 

Slaughtering  and  packing  fresh 
meat  constitute  the  largest  portion 
of  the  industry’s  activity,  closely 
followed  by  the  production  of  cured 
meats  .such  as  bacon,  sausage, 
ham.  and  bologna. 

Manitoba  a  Proiluction  Ontre 

Meat  canning  is  becoming  in¬ 
creasingly  important.  Strained 
meats  for  babies  and  Kosher  can¬ 
ned  meats  are  Manitoba  specialties  ! 
which  are  not  produce  el.sewhere  , 
in  Canada.  As  the  only  American  ! 
producer  is  leaving  the  latter  field,  i 
Manitoba  will  soon  be  the  only  ! 
production  centre  of  Kosher  canned  j 
meats  on  the  North  American  con-  j 
tinent.  This  product  is  exported  j 
supply  of  petroleum  being  drawn  i  to  all  parts  of  the  world.  Although  i 
I  on  with  ever  increasing  intensity,  j  the  domestic  market  is  stable,  the  j 
coal  is  being  studied  as  a  future  !  export  market  is  by  far  the  most  ! 
I  source  of  gasoline  and  oil.  When  |  important,  with  demand  increasing  j 
;  one  studies  the  overall  coal  pic-  l  steadily  since  the  end  of  the  war.  j 
'  ture,  therefore,  there  appears  to  be  ■  Although  canned  strained  meats  i 
grounds  for  the  call  for  a  national  i  are  a  very  recent  development  in  | 
;  coal  policy  in  Canada.  In  other  the  Manitoba  meat  packing  in- 
i  words,  whither  Canada’s  coal  in-  |  dustry,  they  now  enjoy  a  nation- 
1  dustry  7  1  wide  market  in  Canada.  The  Unit-  j 


machines.  Bicks  and  dain  tiles. 

Tanks,  stoves,  kitchen  cabinets. 
Sashes  and  doors;  transformers; 
surface  grinders  and  jig.s,  steel 
furnaces:  dry  cell  bateries.  Dairy 
products.  Axe,  hammer,  rake  and 
other  types  of  wooden  handles; 
toy.s.  Packaged  seeds.  Grey  iron 


cleaner.  Electrical  and  fluorescent 
lighting  fixtures;  iron  railings: 
surgical  appliances.  Candy  and 
confectionery:  aerated  beverages, 
ice  cream.  Preservatives  for  paint 
wood  cement:  brushes,  spraying 
machines.  Artificial  teeth.  Shoes. 
Flour.  Woodenware.  Washing  ma¬ 
chine  parts. 


Her*  is  the  record  of  oxpantlon  since  the  end  ef  the  Wer: 

34  new  mennfactnrin^i  concerns  5000  additional  popnlotier 

new  whelesele 


Manitoba  s  Industrial  Production 


new  whelesele 
establishments 

300  new  retailing  and  service 
bes!  nesses 


O  ^  new,  lerae  commercial 
^  ^  beildln«s. 
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Iieeutives  will  find  in  Sashoteen  thn  most  satisfactory  saintien  to  tha 
question  et  where  to  establish  in  Western  Canada.  Pell  ce-eperotien  in 
•ff«r»d  by  th«  Saskotooii  loord  of  Trodo  in  soenring  dotollod  onolytis 
olong  specific  linos  ond  needs. 
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BRITISH  COLUMBIA 

**Land  of  Opportunity** 


From  'I’he  industrial,  investment  and  settlement  stand¬ 
point,  British  Columbia  is  indeed  a  Land  of  Opportunity. 

Its  vast  natural  resources,  its  open  ice-free  ports, 
its  abundance  of  power,  its  wide-spread  electrification, 
and  its  salubrious  climate  offer  unique  inducements  to  the 
Industrialist.  "Half-v.'ay  House"  on  the  trade  routes  of  the 
world,  and  gateway  to  the  huge  potential  market  of  the 
Orient,  its  advantages  as  a  site  for  industrial  expansion  are 
obvious. 

Its  attractive  living  and  labour  conditions  and 
advanced  social  and  labour  legislation  all  make  for 
contentment  and  a  low  labour  turn-over. 

From  the  investment  standpoint,  the  opportunities  are 
innumerable.  British  Columbia  is  definitely  an  industrial 
province,  with  basic  industries  of  Immense  Importance  and 
secondary  industries  of  great  and  growing  significance. 

The  same  conditions  that  appeal  to  the  industrialist-— 
the  climate,  the  living  and  social  conditions,  the  whole  at¬ 
mosphere  of  contentment  and  prosperity  —  make  it  the 
Mecca  for  settlers  from  all  parts  of  the  English-speaking 
world. 


The  Government  of  the  Province  of  British  Colnmbin 


VICTORIA,  B.C. 


HONOURABLE  lYRON  I.  JOHNSON 
PREMIER 


Alberta  Coal  Production  In 
Past  Year  at  $15  Million 

Value  Up  From  $12.5  Million  Year  Before  with 
Tonnage  Output  Off  Only  Slightly  Payrolls  at 
Record  High 

Edmonton.  —  De.spite  a  five-  ;  of  the  year,  most  collieries  also 
Week  Efeneral  miners’  strike  at  the  j  advanced  their  mechanization  and 
beginning  of  the  year,  Southern  j  modernization  efforts  in  a  deter- 
Alberta’s  coal  mining  industry  mined  campaign  to  boost  produc- 
shattered  all  its  payroll  records  j  tion  and  this  played  an  Important 
during  1948  as  it  paid  out  well  i  part  in  making  up  for  most  of  the 
over  $11,000,000  in  wages  to  its  |  production  which  had  been  lost 
4,000  employees,  compared  with  a  i  through  the  strike  at  the  beginning 
total  payroll  of  about  $9,000,000  in  i  of  t!ie  year. 


HccmIs  Fruit  Assee'n 


M47. 

And  notwithstanding  the  strike. 


Flooded  With  Orders 

Ending  1948  collieries  were  still 


British  Columbia  Has  $122  Million 
Stake  in  Pulp  and  Paper  Industry 

With  80  Per  Cent  of  Output  Sold  in  Highly  Com¬ 
petitive  Export  Markets  Maintenance  of  High 
Standards  of  Quality  Imperative 


which  was  settled  by  an  agreement  !  flooded  with  orders  and  had  more 
giving  colliery  workers  record-high  demands  for  coal  than  could  be 
dally  wages  and  in  turn  boosting  ,  fpied  readily.  At  the  same  time 
the  selling  price  of  coal,  Southern  ;  they  were  still  struggling  with 
Alberta  s  1948  coal  production  is  manpower  shortages  and  a  survey 
estimated  at  about  2,500,000  tons,  |  revealed  that  about  another  thou- 
a  drop  of  only  50,000  tons  from  i  sand  men  could  be  easily  absorbed 
strike-free  1947.  I  by  collieries  if  sufficient  experi- 

The  value  of  the  past  year's  coal  i  enced  miners  were  available, 
production  in  the  Lethbridge  ter-  j  As  for  several  years  past,  the 
ritory,  which  includes  the  vast  |  Crow's  Nest  Pass  again  proved  to 
steam  coal  field  of  the  Crow’s  Nest  <  be  Alberta’s  most  productive  coal 
Pass,  is  estimated  at  about  $15,-  j  field  during  1948  and  it  strengthen- 
000,000  at  the  mineheads,  compared  !  cd  its  position  in  that  regard  by 
With  the  $12,500,000  minehead  bringing  further  coal  reserves  into 
value  placed  on  the  1947  output.  |  production. 

Through  maintaining  its  high  j  Following  is  the  coal  production 


value  placed  on  the  1947  output.  |  production. 

Through  maintaining  its  high  j  Following  is  the  coal  production 
production  despite  a  continuing  |  in  tons  for  the  two  largest  coal 
shortage  of  experienced  miners,  fields  in  Southern  Alberta  and  for 
Southern  Alberta’s  coal  mining  in-  the  entire  province  for  each  month 


HARVEY  HARRISON  of  Cal¬ 
gary,  who  has  been  elected  presi- 
;  dent  of  the  Canadian  Fruit  Whole- 
s  a  1  i  n  g  Association,  succeeding 
Hume  Ryerson  of  Brantford,  On- 
'  tario,  is  general  manager  of  Con- 
.solidated  Fruit  Company  Limited 
which,  with  its  subsidiaries.  The 
I  Scott  Fruit  Company  and  National 
Fruit  Company,  operates  22 
branches  throughout  Western  Can¬ 
ada. 


dustry  again  produced  about  a  of  tlie  past  two  years,  the  prodiic- 
third  of  the  province’s  total  out-  tion  for  December,  1948,  being  esti- 
put  of  coal,  now  estimated  at  8,-  mated  in  each  case* 

108.301  tons.  ^ 

.  .  X  ,  Crow’s  Nest  Pi 

Since  returning  to  work  after 

the  general  strike  of  unionized  coal 
miners  in  the  three  westernmost 

provinces  was  settled,  miners  in  January  ....  liO.i 
the  Lethbridge  territory  have  been  February  . . .,  105,1 

receiving  a  payroll  of  about  $55,-  ^a,rch .  15  <, 

000  for  every  day  of  work.  About  . 


averaging  not  less  than  $14  each 
for  every  day  of  work,  and  the 
daily  average  per  man  for  another 
800  employed  in  the  coal  field 
about  the  city  and  in  some  smaller 
district  fields  has  been  exceeding 
112.50. 

Wages  Boosted 

The  1948  strike  for  a  new  work¬ 
ing  agreement  started  on  January 
12  and  miners  began  returning  to 
work  on  February  16  after  ac¬ 
cepting  a  new  contract.  The  new 
agreement  retained  the  five-day, 
work-week  which  was  adopted  in 
October,  1946,  and  continued 
throughout  1947,  gave  miners  a 
blanket  wage  increase  of  $2  per 
day  and  boosted  royalty  payments 
into  the  miners’  welfare  fund  from 
the  former  three  cents  to  five 
cents  for  every  ton  of  coal  pro¬ 
duced. 

This  agreement  expires  early  in 
1949  and  steps  are  underway  for 
negotiating  a  new  working  con¬ 
tract. 

Unable  to  recruit  sufficient  ex¬ 
perienced  coal  miners,  several  col¬ 
lieries  maintained  their  program 
of  developing  strip  mines  with 
which  to  supplement  production 
from  underground  workings  and 
thus  meet  more  of  the  heavy  de¬ 
mand  for  coal.  This  was  particu¬ 
larly  true  in  the  Crow’s  Nest  Pass. 
In  that  field  the  manpower  prob¬ 
lem  was  also  eased  to  an  extent 
by  employing  scores  of  Polish 


Wide  Increase  Last  Year 
In  Cash  Income  of  Farmer 


Crow’s 

Nest  Pass 

Field 

1947 

1948 

tons 

ton.s 

January  . . 

.  176.049 

73,670 

February  . 

..  105,511 

61,702 

March  .... 

.  157,759 

175,615 

April . 

.  163,613 

196,780 

1  May . 

.  165,265 

159,641 

1  June  . 

.  169,753 

186.501 

July  . 

.  162,635 

173.612 

j  August  . . . 

.  167,836 

188,478 

j  September 

.  165,501 

128,069 

1  October  . . 

.  181,647 

187,117 

i  November 

.  171,612 

213,086 

1  December  . 

.  180,669 

200,000 

1  TOTALS  .. 

.  1,967,880 

1,944,301 

1  Lethbridge  Field 

1947 

1948 

tons 

tons 

January 

.  48,036 

14,239 

February  . 

.  41,873 

9,180 

March  . . . 

.  43,085 

45,620 

April . 

.  37,635 

76  229 

Mav . 

.  35,363 

31,095 

June  . 

..  33,186 

32,467 

July . 

.  22,163 

22,024 

August  . . . 

.  34,061 

34,451 

September 

.  37,869 

35,704 

j  October  . . 

.  42.111 

36,635 

!  November 

. .  41,100 

45,683 

'  December  . 

.  45,000 

48,000 

TOTALS  .. 

.  461,482 

431,327 

Alberta’s 

Total  Production 

i 

1947 

1948 

tons 

tons 

January  . . 

.  810,048 

497,110 

February 

.  599,401 

346,900 

March  .... 

.  693,760 

701.353 

April  .... 

.  614,477 

700,884 

May . 

.  618,354 

.588,271 

June  . . 

.  591,570 

625,331 

July . 

.  516,.503 

.567,059 

August  . . 

.  614,533 

707.106 

September 

.  672.446 

662,628 

Octooer  . . 

.  726,280 

813,730 

November 

.  787,999 

978,019 

December 

.  829,225 

920,000 

TOTALS  ... 

.  8,074,596 

8,108,301 

The  Dominion  Bureau  of  Statis¬ 
tics  reports  farmers’  cash  income 
from  the  sale  of  their  produce  ad¬ 
vanced  steadily  to  a  total  of  $974,- 
212.000  in  the  first  half  of  1948, 
from  $732,704,000  in  the  corre¬ 
sponding  period  last  year  and 
$620,193,000  in  1946. 

Adding  the  supplementary  cash 
payments  under  the  prairie  farm 
assistance  act,  the  wheat  acreage 
reduction  act  and  the  prairie  farm 
Income  act,  the  total  cash  receipts 
for  the  first  half  of  this  year  were 
$989,572,000,  against  .$7'42,626,000 
in  1947  and  $636,244,000  in  1946. 

While  increases  in  marketings 
for  some  classes  of  livestock  were 


evident,  the  overall  increase  in 
prices  was  the  more  important 
factor.  Cash  income  from  this 
source  at  $626,751,000  in  1948  com¬ 
pares  with  $450,279,000  a  year  ago. 
It  is  estimated  that  hogs  were  the 
top  contributor.s  to  the  1918  total, 
with  dairy  products  a  close  second. 

Cash  income  from  the  sale  of 
farm  products  for  the  first  six 
months  of  this  year  by  provinces, 
with  totals  for  the  same  period  of 
1947  in  brackets  includes: 

Manitoba,  .$72,638,000  (.$,54,669- 
000);  Saskatchewan,  $167,289,000 
($11.5.368,000);  Alberta,  $163,147.- 
000  ($120,784,000):  British  (’oliini- 
bia,  $42,167,000  ($32,779  0001. 


Manitoba  Farmers  In  Best 
Condition  on  Their  History 

Gross  agricultural  production  in  works  out  at  $6,050  per  form, 

Manitoba  for  the  1948  crop  year  $l.9,'!(  in  1947;  $o,000  in 

,  X  X  ..  li-  1944  and  $2,794  in  1941.  In  1902 

works  out  at  some  $316.6  millions  .  ■ 

it  was  $956. 

to  establish  a  new  all-time  high  “And  never  in  history  have  Can- 
farm  value,  according  to  a  recent  adian  farmers  been  so  free  of  debt, 
turvey  made  by  C.  V.  Combe,  biisi-  ,  (.apjtal  and  current,  as  they  are 


ness  editor  of  the  Winnipeg  Tri¬ 
bune: 


today.  Farm  mortgages  are  at  a 
minimum;  implement  and  local 


"This  compares  with  $249.2  mil-  ,  store  debts  are  also  away  down 
Hons  in  1947  and  the  previous  rec-  “Cash  payments  are  the  general 
ord  high  of  $252.3  millions  set  in  ;  order  for  most  item.s  and,  best  of 
1944."  McCombe  said,  "The  in-  all,  farm  savings  accounts  are  at  a 
crease  is  around  28  per  cent  over  new  high  peak  in  the  charterefl 
1947  and  24  per  cent  above  1944.  bank.s  while  it's  a  poor  f.armer  who 
"Average  gross  income  per  farm  has  no  war  or  savings  bonds  cash- 
(1945  census  of  52,500  farms)  !  ed  away  for  a  rainy  day." 


B.C.  Must 

(Continued  from  page  ID 

complete  the  link  between  Prince¬ 
ton  and  Hope  on  the  Trans- 
Canada  Highway  to  the  Okanagan 
this  year.  Costs  have  far  exceed¬ 
ed  estimates,  but  the  road  to  the 
Peace  River  from  Prince  George 
is  being  pushed  ahead  by  slow 
stages. 

But  there  has  been  no  progress 
In  disposing  of  the  Pacific  Great 


I  Eastern  Railway  which  the  provin¬ 
cial  government  hopes  some  day  to 
j  have  extended  into  the  Peace 
1  River  valley  and  ultimately  to 
Alaska. 

Shipping  out  of  British  Columbia 
i  ports  has  been  handicapped  by  the 
'  slow  recovery  of  trans-Pacific 
trade  due  to  economic  dislocation 
I  in  the  Far  East.  But  the  grain 
I  trade  promise.s  to  be  greater  than 
'  expected,  with  more  than  50,000,- 
000  bushels  of  wheat  likely  to  move 
thn^igh  Vancouver  during  the  cur¬ 
rent  season. 


New  Records 

(Continued  from  page  11) 

turn  out  products  which  have  a 
gross  value  of  $23,952,504. 
j  Tlic  railway  and  rolling  stock 
industry  employs  5,200  people  and 
has  also  the  biggest  payroll  in  the 
province  which,  the  last  D.B.S. 
figures  showed,  amounted  to  $9,- 
i  960,933.  The  value  of  their  pro¬ 
ducts  was  $20,379,116. 

The  butter  and  cheese  establish- 
I  ments,  92  in  number,  which  employ 
1,543  people,  had  a  gross  value  of 
i  production  of  $16,833,508.  Nine¬ 
teen  other  firms  turn  out  miscel¬ 
laneous  food  products  which  have 
a  total  value  of  $11,394,156. 

Great  Food  Depot 

The  Greater  Winnipeg  area  is, 
of  course,  one  of  the  w’orld’s  great 
!  food  depots.  Most  of  western 
Canada’s  wheat,  coarse  grains  and 
flax  is  funneled  through  this  re¬ 
gion.  The  big  stock  yards,  most 
of  them  in  St.  Boniface,  account 
i  for  22  per  cent  of  the  whole  Cana¬ 
dian  output.  In  the  unrestricted 
movement  of  live  cattle  across  the 
.  border  since  August  16,  some  43 
per  cent  of  the  Canadian  exports 
.  were  from  the  St.  Boniface  stock 
yards. 

I  Among  the  most  spectacular  de¬ 
velopments  of  the  la.st  few  years 
j  has  been  the  boom  in  the  needle 
'  works  trades.  With  an  output  of 
over  $20,000,000  annually  over  5,- 
‘  000  people  are  now  employed  by 
these  organizations,  the  vast  ma- 
'  jority  in  the  Greater  Winnipeg 
I  area.  In  the  production  of  overalls 
and  work  shirts  Winnipeg  now 
stands  first  in  Canada.  In  ladies’ 

'  coats  and  suits  it  ranks  third,  ex¬ 
ceeded  by  only  Montreal  and 
Toronto.  i 

The  Manitoba  Paper  Company’s  i 
[  big  plant  at  Pine  Falls  which  was  ; 
designed  in  1926  for  a  total  capa-  | 
city  of  250  tons  of  newsprint  daily 
is  now,  and  has  been  producing,  at 
the  rate  of  345  tons  daily.  Of  this  i 
85  per  cent  is  exported  to  the  , 
United  States.  The  company  which  \ 
is  a  subsidiary  of  the  Abitibi  com-  > 
pany  is  now  running  three  shifts  a  , 
day  and  employing  350  workers.  ! 
During  the  past  year  a  capital  re-  . 
placement  and  construction  pro-  ■ 
gram  involving  $1,750,000  has  been  ! 
only  recentlj'  completed. 

In  June  of  last  year  the  com-  , 
pany  opened  a  new  $500,000  mod¬ 
ern  hotel  in  its  picturesque  model  ; 
town  at  Pine  Falls.  The  73-room  | 
establishment  is  among  the  finest 
of  its  kind  in  Canada.  The  open-  i 
ing  was  marked  by  a  dinner  which  j 
was  attended  by  D.  W.  Ambridge,  | 
president  and  general  manager  of  i 
the  Abitibi  Power  and  Paper  Co.,  | 
and  by  many  of  the  leading  busi-  | 
ness  men  of  the  province.  i 

A  development  which  is  being  i 
watched  with  interest  here  is  the  i 
experiment  whicli  tlie  company  is 
conducting  witli  the  use  of  Jack  ' 
pine  in  the  making  of  newsprint.  : 
If  the  tests  prove  successful  35  per  , 
cent  more  wood  will  be  available  i 
Dll  the  company’s  limits  in  this  j 
province  alone.  Hon.  J.  S.  Me-  : 
Diarmid,  minister  of  mines,  has 
maintained  that  Manitoba’s  pulp-  ; 
wood  output  could  be  substantially 
increased.  He  has  contended  that  | 
an  annual  production  of  2,500,000  : 
tons  of  newsprint  should  be  the  : 
ultimate  objective.  , 

Good  Work  by  l.D.R. 
Manufacturing  now  provides  ' 
work  for  40  per  cent  of  the  people  j 
of  Manitoba  and  50  per  cent  in  the  ' 
Greater  Winnipeg  area.  If  the  in¬ 
come  per  farm  continues  to  grow 
in  western  Canada  as  it  has  in  the 
past  few  years  there  should  be  a 
sustained  demand  from  the  prairie 
area,  alone  for  everything  which  | 
can  be  produced.  ' 

The  Industrial  Development  ' 
Board  of  Manitoba,  of  which  R.  A.  : 
Sara  is  the  managing  .secretary,  i.s 
generally  credited  with  having 
done  a  valuable  piece  of  work  in 
its  particular  realm.  To  a  con¬ 
siderable  degree  it  has  been  re¬ 
sponsible  for  the  enthusiasm  now 
shown  by  Manitobans  in  their  ^ 
natural  resources.  Serving  on  its 
various  committees  are  many,  if 
not  most,  of  the  ablest  business 
men  of  this  province. 

Manitoba  has  114  chambers  of 
commerce  or  boards  of  trade  which  | 
have  done  valuable  work.  Under  | 
Hon.  J.  S.  McDiarmid,  minister  of  ' 
mines  and  natural  resources,  a  | 
provincial  department  of  industry,  j 
commerce  and  travel  is  now  func-  ; 
tioning  in  the  legislative  buildings 
here.  , 


j  Victoria  —  Widely  scattered 
among  British  Columbia’s  coast- 
1  al  regions  is  more  than  $122 
I  million  in  plant  and  equipment  of 
'  the  province’s  growing  pulp  and 
!  paper  industry.  In  all,  there  are 
i  eight  mills  with  a  varied  produc¬ 
tion  ranging  from  kraft  pulps  and 
papers  to  sulphite  pulps,  news¬ 
print  and  high-grade  dissolving, 
nitrating  and  sulpha  pulps  for 
I  conversion  of  rayons,  cellophane 
I  and  plastics. 

'  Something  of  the  problems  and 
j  operations  of  this  great  industry 
I  is  told  here  by  the  Canadian  Pulp 
j  and  Paper  Association  (Western 
;  Branch),  at  Vancouver,  in  collab- 
;  oration  with  the  technical  con- 
!  trol  superintendents  and  the  chief 
:  foresters  of  the  various  compan- 
I  ies  comprising  the  industry  in 
I  B.C. 

i  Under  normal  conditions  the 
I  demand  for  pulp  and  paper  prod- 
j  ucts  is  generally  stable.  The  mar- 
j  ket  is  highly  competitive.  How¬ 
ever,  by  comparison,  the  overall 
i  demand  for  newsprint,  rayon  and 
paper  pulps  and  paper  specialty 
I  products  does  not  fluctuate  wild- 
i  ly  as  does  that  for  steel,  auto- 
i  mobiles  and  similar  durable  goods. 

:  Nevertheless  the  pulp  and  paper 
,  industry  is  subject  to  serious  mar- 
I  keting  problems,  created  by  tar- 
:  iffs,  exchange  restrictions,  govern- 
'  ment  quotas,  price  and  freight 
'  rate  conditions.  Furthermore,  pulp 
I  and  paper  are  produced  in  all 
I  temperate  forested  countries  of 
j  the  world  and  are  a  highly  com- 
:  petitive  product  in  terms  of  qual- 
I  ity  and  price. 

:  Stability  Factor 

'  A  factor  which  contributes  to 
j  the  stability  of  the  industry  is 
:  that  products  such  as  pulp  and 
<  newsprint  are  sold  on  long-term 
!  contracts  to  customers  and  pub- 
I  Ushers  in  foreign  markets  who 
^  must  be  assured  of  a  continuous 
and  reliable  supply.  These  con- 
I  tracts  must  be  fulfilled  even  dur- 
1  ing  periods  of  unprofitable  opera- 
I  tion.  If  they  are  not  fulfilled  ei- 
I  ther  in  terms  of  quality  or  quan- 
I  tity,  first  to  suffer  are  the  pro-  ; 
‘  ducer’s  reputation  and  goodwill, 
i  The  customer  turns  to  other  sup- 
I  plies  in  the  United  States  and  I 
I  European  countriesr  The  pulp  and  | 
paper  products  in  British  Colum-  i 
i  bia  enjoy  an  excellent  reputation  ‘ 
I  for  quality  and  reliability.  This  ' 
I  good  name  must  be  preserved.  j 
i  British  Columbia's  pulp  and  ! 
I  paper  industry  is  an  independent  ■ 
j  industry,  self-supporting,  taking 
pride  in  its  achievements.  All  its  1 
trade  development  and  extension  i 
j  work  has  been  undertaken  by  its  ! 
j  own  efforts.  Fhilp  and  paper  mar-  j 
\  kets  in  the  Orient,  for  example,  j 
I  provided  an  outlet  in  the  past  for  j 
I  substantial  tonnages  of  British  ! 
j  Columbia  produced  pulp  and  pap-  ! 
j  er.  Today,  these  markets  require  ! 

!  re-surveying  and  development  at  ' 
considerable  expense. 

Source  Of  Supply 
The  industry  draws  its  supplies  ^ 
of  raw  material,  wood,  from  the  i 
rapid-growing  soft  wood  forests 
of  the  coastal  areas.  British  Co¬ 
lumbia’s  total  productive  forest  ; 
area  is  estimated  at  75,023,000 
acres  although  a  total  of  some 
126,000.000  acres  is  considered 
worthy  of  protection  by  Provin¬ 
cial  Government  authorities.  The  , 
fastest  growing  and  most  valu-  ' 
able  area  of  this  forest  region  is  ; 
the  soft  woods  inland  from  the  ; 
coast  75  miles.  Vancouver  Island,  | 
the  coast  fringe  of  the  mainland 
northward  to  Stewart,  Prince  Ru¬ 
pert  and  the  Queen  Charlotte  Is¬ 
lands.  Within  this  belt  is  a  high-  ] 
ly  productive  forest  area  of  some 
10,051,000  acre.?.  It  annually  pro¬ 
duces  more  than  80  per  cent  of  < 
British  Columbia’s  total  forest 
crop.  I 

The  diversified  manufacturing  ] 
proce-sses  of  British  Columbia’.s 
pulp  and  paper  industry  provide 
for  the  economic  utilization  of  the 
forest  resource.^.  They  consume 
various  tree  species  and  qualitie.s. 
though  by  no  means  all.  Tiie.se 
are  manufactured  into  a  wide 
variety  of  products.  Some  of  the.se 
are:  Chemical  pulps  for  sale,  for 
conversion  to  paper;  chemical  , 
pulp.s  for  sale,  for  conversion  to  | 
rayon,  plastics,  etc.;  newsprint;  i 
building  papers;  kraft  wrapping  ; 
and  bag  papers;  container  boards;  | 
telephone  directory  paper:  fruit  ! 
wraps;  bathroom  ti.ssiies,  towels, 
napkins,  plus  many  other  import¬ 
ant  specialty  papers. 

Big  Income 

Approximately  ten  per  cent  only 
of  the  entire  annual  log  cut  of 
B.C.  i.s  used  and  processed  by 
the  pulp  and  paper  mills.  Yet  the 
industry  la.st  year,  1947,  was  re¬ 
sponsible  for  $73,753.6.58.04  of 
British  Columbia’.s  total  income 
from  her  forest  prodiut,s  indus¬ 
tries,  or  more  than  32  per  cent. 

The  mechanical  or  groundwork 
pulping  process,  as  the  name  im- 
plie.s,  involve.s  the  reduction  of 
wood  to  a  fibrou.s  condition  ac¬ 
complished  by  means  of  Inige  re¬ 
volving  grind-stonc.s  requiring  ! 
large  quantities  of  liydro-electric 
power.  This  proce.s.s  is  used  by  | 
the  Powell  River  Company,  Lim¬ 
ited,  Pacific  Mills  Limited,  West¬ 
minster  Paper  Company  Limited, 
and  the  Sidney  RooHng  and  Pap¬ 
er  Co.,  Ltd.,  for  the  manufacture  I 
of  non-permanent  papers  such  as 
newsprint,  catalogues,  telephone 
directories,  magazines  and  build¬ 
ing  papers. 

Sulphite  Pulp 

The  sulphite  process  is  the  sec¬ 
ond  major  process  used  in  Brit- 


I  ish  Columbia.  In  this  process. 

I  wood  in  the  form  of  chips  is 
cooked  at  high  temperatures  and 
pressure  in  an  acid  solution.  The 
largest  amount  of  sulphite  pulp 
made  in  British  Columbia  is  sold 
I  for  conversion  into  rayon.  An  ab¬ 
solutely  new  sulphite  pulp  process 
known  as  "high  yield”  has  been 
developed  in  British  Columbia. 
"High  yield"  sulphite  is  added  to 
groundwood  pulp  in  the  manufac¬ 
ture  of  newsprint.  It  gives  added 
strength  to  the  paper.  Sulphite 
pulp  is  also  produced  to  very  ex¬ 
acting  chemical  requirements  by 
j  the  British  Columbia  Pulp  and 
Paper  Company  Limited  for  syn- 
I  thetic  fibre  and  plastics.  The 
same  company,  also  Pacific  Mills 
Limited,  and  the  Powell  River 
'  Company  Limited,  produce  high 
grade  sulphite  pulps  for  manu¬ 
facture  into  many  types  of  pap¬ 
ers.  After  satisfying  British  Co- 
,  lumbia  requirements  the  ma  jor 
I  portion  of  sulphite  pulp  produced 
in  British  Columbia  is  sold  on 
;  foreign  markets. 

I  Kraft  Pulp 

'  The  third  major  process  used 
:  in  British  Columbia  pulp  and 
paper  mills  is  known  as  the  sul¬ 
phite  or  kraft  process.  This  pro- 
I  cess  produces  pulp  of  high 
strength.  It  is  used  mostly  for 
strong  wrapping  and  bag  papers 
and  for  paperboards  for  shipping 
containers.  These  articles  must 
possess  strength  rather  than  ap¬ 
pearance  or  printing  qualities. 
The  kraft  or  sulphite  process  is 
used  by  Pacific  Mills  Limited  for 
wrapping  and  bag  papers  and 
paperboard,  and  by  Bloedel,  Stew¬ 
art  and  Welch  Limited  and  Sorg 
Pulp  Company  Limited  for  pro¬ 
duction  of  pulp  for  sale  in  export 
markets. 

Undoubtedly  supplies  of  virgin, 
timber  have  diminished  in  North 
America.  As  the  forest  industries  | 
have  reached  back  for  less  acces-  I 
sible  timber,  the  problem  of  util-  ? 
izing  logging  salvage  has  been  ! 
brought  more  and  more  to  the  ‘ 
public  attention.  Logging  salvage  . 
may  be  defined  as  the  material  { 
left  behind  in  the  forest  follow-  j 
ing  the  completion  of  normal-  j 
type  logging  operations  and  is  a  ' 
somewhat  ambiguous  term.  As  1 
recently  as  thirty  years  ago  such  ; 
operations  removed  only  the  very  j 
choice  and  prime  timber  from  the  ' 
forest.  They  left  the  rest  be-  ' 
hind  either  in  the  form  of  stand-  i 
ing  trees  or  as  trees  knocked  | 
down  in  the  course  of  logging.  | 
Economic  conditions  of  those  days  j 
permitted  only  the  utilization  and  j 
sale  of  the  highest  grade  logs  I 
and  lumber.  i 

Through  the  years,  as  demand  i 
for  forest  products  increased,  as 
timber  resources  became  rela¬ 
tively  smaller,  wood  technology 
advanced:  the  lumber  and  the 
pulp  and  paper  industries  were  . 
enabled  to  economically  utilize  i 


lower  grades  of  wood  and  still 
remain  competitive.  This  was,  and 
j  is,  a  long-term  and  gradual  con- 
!  dition. 

I  The  evolution  of  forest  utiliza¬ 
tion  cannot  be  hurried.  It  is  as 
i  much  tied  to  world  economic  con- 
I  ditions  as  it  is  to  forest  condi¬ 
tions  in  British  Columbia.  To  at¬ 
tempt  provincially  to  change  these 
practices  overnight  and  to  force 
any  particular  class  of  forest  in¬ 
dustry  to  utilize  a  grade  of  raw 
material  hitherto  not  used,  will 
rapidly  place  that  industry  in  a 
non-competitive  position  with  sim¬ 
ilar  industrie.s  in  other  provinces 
and  countries.  The  consequent  re- 
.sult  will  be  loss  of  employment 
Jo.ss  of  revenue  and  serious  dam- 
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age  to  the  economic  structure  of 
'  British  Columbia. 

It  must  be  apparent  from  the 
foregoing,  the  wood  requirements 
j  for  pulp  and  paper  manufacture 
are  highly  technical  and  exacting. 
Constant  research,  particularly  in 
wood  processing,  is  essential  to 
the  economic  health  of  the  in¬ 
dustry.  Various  species  and  qual¬ 
ities  of  wood  cannot  be  indis-  ■ 
criminately  mixed  together  and 
an  acceptable  product  produced.  ; 
This  is  one  of  the  major  prob¬ 
lems  faced  in  the  utilization  of 
logging  salvage. 

The  Ontario  Department  of  ; 
Mines  has  issued  a  highly  infor-  ! 
mative  brochure  entitled  "Ontario  i 


At  a  cost  of  $1,800,000,  Calgary 
'Power  Ltd.  will  construct  about 
2,000  miles  of  farm  power  lines 
to  provide  electricity  for  an  addi¬ 
tional  2,500  Alberta  farms  dunn,r> 
1949. 

Completion  of  this  project  wiP 
raise  to  more  than  6,500  the  num¬ 
ber  of  farms  serviced  by  the  com¬ 
pany. 

—  The  Storehouse  of  Minerals,’ 
which  adequately  traces  the  his¬ 
tory  of  mineral  developnncnt  in  On 
tario  since  1891. 
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Stocks  Need  Stock-Taking  Too! 

.  . .  and  at  a  period  of  international  tenseness  and 
market  uncertainties  it  is  folly  to  ignore  the  need  of  a  care¬ 
ful  appraisal  of  investment  holdings.  Through  its  "Hints  to 
Investors"  department  the  "Financial  Times"  can  be  of 
dependable  assistance. 
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pumped.  There  tlie  covers  are 
fastened  down  tightly. 

At  the  closing  machines  the 
cover  is  rolled  on  the  can  with  ab¬ 
solute  tightness,  the  cover  lip  hav- 
i  ing  a  coat  of  rubber  solution, 
j  From  the  closing  machines  the 
I  cans  are  piled  into  steel  tray 
[  coolers  and  the  raw  salmon  which 
I  is  sealed  tight  in  the  can  is  cooked 
j  for  one  hour  and  30  minutes  at 
240  degrees  Fahrenheit  in  the 
boiler-like  retorts. 

The  final  processes  are  washing 
of  the  cans,  lacquering  or  labelling, 
and  packing  into  cases. 

The  average  cannery  employs  a 
crew  of  approximately  150  men 
and  women,  about  15  of  whom 
are  skilled  mechanics  or  proces¬ 
sors. 

One  of  the  most  expert  men  in 
a  cannery  is  the  operator  who  l 
stands  by  the  steam  retort,  watch¬ 
ing  time,  thermometer  and  steam 


I  gauge,  to  see  that  the  pack  U 
j  thoroughly  cooked. 

But  salmon  gives  employmenl 
to  a  host  of  men  and  women  be¬ 
sides  fishermen  and  canners.  Th* 
boxes  are  prepared  from  indigen¬ 
ous  British  Columbia  wood.  Labels 
are  lithographed  by  local  crafts¬ 
men.  Packing  gangs,  sometimes 
Chinese  and  operating  as  a  com¬ 
plete  family  in  one  unit,  pack 
and  nail  the  boxes. 


World-Famous  Brands  of  Salmon 
Come  From  Vancouver  Island  Plant; 


Tidal  Power 
Development 
Again  To  Fore 

M  a  r  i  +  i  m  e  s  Project 
Brought  Under  Discus¬ 
sion  as  Result  of  Press¬ 
ing  Demand  for  Energy 


Export  Trade 
Past  Year  At 
Post  War  Peak 


Does  Labor  Want  Higher 


Various  Processes  Almost  Entirely  Mechanized 
for  Greater  Speed,  Efficiency  and  Hygiene;  Hand 
Labor  Virtually  Out 


GAIN'S  KROM  WAGE  INCREASES 

The  4M»lumns  of  fixtures  an*  minilu'ml- 
s('(‘  rxplaiiations  lulou  tiu*  fiKuri'.s. 


Over  $3  Billion  Mark 
for  First  Peace-time 
Year  —  Monthly  Record 
For  December 


move  along  the  conveyor  to  the 
;  clinching  machine,  which  a 

steady  stream  of  cov’ers  and  mampa 
them  on  loosely. 

In  some  canneries  the  cans  next 
pass  into  a  steam  box,  where  the 
heat,  penetrating  the  can,  causes 
expansion  of  the  water  content  of 
the  fish,  so  that  on  cooling  there 
will  be  a  vacuum.  . 

In  others  the  steam  box  has  been 
replaced  by  vacuum  closing  ma¬ 
chines  which  admit  the  cans 
through  airports  to  chambers  from 
which  most  of  the  air  has  been 


—  Distributed  through 
Island  at  Esquiniault, 
Nootka,  Hecate,  Cee- 
peecee  and  other  points  —  are 

Special  to  The  Financial  Times  canneries  whose  business  i.,  is  to 
Saint  John.  —  The  ever  increas-  '"’■o  greatest 

ing  demand  for  power  seems  to  possible  speed  and  hygiene  con- 
be  bringing  the  much  talked  of  sistent  with  good  flavor,  the 
development  of  the  tidal  w.aters  karvest  of  the  sea. 
on  the  international  boundary  be-  Names  and  brands  famous  in 
tween  New  Brunswick  and  the  the  history  of  B.C.  and  throughout 
State  of  Maine  to  possible  action,  the  world  are  connected  with  the 
I  The  work  was  launched  as  a  purely  canning  industry.  B.C.  Packers,  J. 
United  States  development  in  its  H.  Todd.  Nelson  Brothers,  the 
own  section  some  years  ago  under  Canadian  Fishing  Co.,  these  are 
the  Roosevelt  administration.  Can-  few  of  them, 
ada  having  refused  to  participate  A  visit  to  a  cannery  during  the 
'  but  this  was  halted  after  $10,-  busy  season  will  astonish  the 
000,000  had  been  spent.  A  relic  housewife  who  has  done  canning 
of  that  undertaking  is  Quoddy  in  a  small  way.  Hand  labor  has 
Village,  actually  a  town,  contain-  almost  entirely  disappeared,  and 
'  ing  residences  and  other  struc-  the  cannery  is  a  plant  where  in- 
I  tures  for  the  working  men.  It  has  genious  machinery  operates  with 
.  been  practically  abandoned  for  wonderful  efficiency  and  swiftness, 
some  years  the  United  States  gov-  Kept  Clean  in  Bins 

ernment,  at  one  time,  advertising  ^he  fisherman's  boat  or  the  | 
It  for  sale.  A  European  Univer-  scow  brings  the  fish  to 

s.ty  wanted  to  buy  it  but  no  ‘cannery,  were  they  are  un¬ 
further  action  was  taken.  , 

Now  the  project  has  been  reviv-  kept  clean  by  frequent  streams  | 
I  ed,  at  least  in  the  enquiry  stage  of  water.  .Fish  from  the  bins  arc  ' 

th?  In t6rn3tion3 1  Joint  Coni”  fed  to  th?  "Iron  Chink**  _  3. 

.mission,  representing  the  United  mechanical  device  which  owes  it§ 
States^  and  Canada,  is  to  carry  name  to  the  fact  that  it  does 
I  on  an  investigation  as  to  the  feas-  f^e  work  which  in  former  days 
I  ibility  and  cost  of  this  large  under-  ordinarily  done  bv  a  number 

i  taking  which  would  run  into  many  of  Chinese  workers. 

,  millions  of  dollars  to  he  provided  Automatically  adjusting  itself  to 
I  by  both  countries  each  to  share  f^e  varying  sizes  of  fish  as  they 
I  in  the  development.  come  along,  the  “Iron  Chink” 

If  present  demands  being  made  grips  each  salmon,  cuts  off  head 
in  the  United  States  Congress  for  and  tail  and  all  six  fins,  splits 
the  necessary  funds  are  success-  the  body  and  ejects  the  viscera, 
ful  it  may  be  that  definite  action  It  completes  one  fish  a  second, 
will  get  under  way  this  year,  but.  From  the  “Iron  Chink”  each  fish 
for  the  present,  the  enquiry  by  drops  to  a  belt  conveyor,  the  waste 
!  the  International  Joint  Commis-  being  carried  off  by  another  con- 
sion  is  the  only  extent  to  which  veyor.  As  it  is  borne  along  it  is 
the  two  governments  have  been  washed  by  continuous  streams  of  ' 
j  committed.  ,  cold  water  and  inspected  by  a 

!  It  was  estimated  by  witnesses  worker  known  as  the  “washer”.  i 
at  a  meeting  of  the  commission  ]  The  fish  then  reach  an  elevator 
j  that  the  cost  of  the  preliminary  which  forces  them  through  a  gang  j 
'  investigation  would  be  $60,000,  to  ;  of  revolving  knives.  The  knives  j 
be  borne  by  the  United  States  and  i  cut  them  into  pieces  of  suitable  ■ 
Canada.  '  size  for  cans.  i 

Canners  Opposed  ...  i  brine  salting  methods  are  I 

A  e  XT  XT  •  ,  :  followed,  the  fish  fall  from  the  , 

A  witness  from  New  Brunswick  ,  .  .  .  .  .  ♦  i  ' 

..  •  .  J  .  ,  gang  knives  into  a  brine  tank,  a  ; 

said  that  the  canning  industry  and  ,  ^  n  i  u  ' 

fishermen  are  oppo.sed  to  the  pro-  ,  I 

ject  until  those  who  migth  be  af-  1  w  nr  -x  ! 

fected  by  it  are  assured  of  some  r  ^  \ 

..  „...  ,,  .  ,  however,  the  fish,  on  dropmng  I 

protection.  Witnesses,  all  in  favor,  ,  ..  ,  .  #  n  o 

M. .TX.T  f  „  /u  o.  .  i  from  the  gang  knives,  fall  into  a  ; 

were  heard  from  the  State  of  .  _ a..  ’ 

Maine.  A  Senator  from  that  state  i 

has  placed  a  bill  before  the  Senate  *  .  .  i 

asking  an  anpropriation  of  $100,-  ^  Salting  l)e\ice  . 

:  000,000  for  the  work.  i  this  point  a  stream  of  cans  i 

I  In  brief,  the  vast  Quoddy  pro-  I  colls  continually  down  a  runwa>  | 
j  ject,  as  planned  as  far  back  as  the  point  of  convergence 

11920,  is  to  harness  the  rise  and  .  of  cans  and  fish  the  filling  ma- 
I  fall  of  the  tides  in  Passamaquoddy  j  chine  packs  the  can.  A  salting  ^ 
j  Bay,  which  is  situated  on  the  device  adds  salt.  | 

boundary  of  New  Brunswick  and  i  ^n  some  plants  gang  kni\es  are  i 
the  State  of  Maine,  and  of  Cobs-  ""t  “s®'*  but  the  machine  both  , 
cook  Bav  which  is  entirely  in  the  ‘^uts  and  packs  the  fish.  The  rate 
United  States.  It  is  proposed  to  at  vyhich  cans  are  filled  by  the  i 
dam  both  bays  the  flow  to  be  machine  u.^ially  ranges  from  60  ^ 
controlled  between  the  two  basis  cans  a  minute.  i 

in  such  a  manner  as  to  utilize  From  the  filling  sections  t  le 
the  tremendous  energy  of  the  Bay  cans  go  to  inspectors,  who  remove 
of  Fundy  to  generate  the  power,  defective  ones.  An  automatic  de- 
Most  of  the  proposed  development  i  '"’c®  weighs  each  can  as  it  corncs  , 
site  is  in  New  Brunswick.  j  along,  ejecting  at  one  side  of  the 

’  Proponents  of  the  project  in  conveyor  any  which  arc  under 
New  Brunswick  point  to  the  vast 
power  potentialities  it  holds  for 
her  province  where  the  demand  for 
electricity  is  continually  on  the 
increase  and  where  practically  all 
water  power  sites  that  can  be 
developed  on  an  economic  basis 
are  in  use.  This,  they  say,  would 
inevitably  lead  to  a  great  increase 
in  industrial  life  in  this  province 
with  plenty  of  cheap  power  situat¬ 
ed  right  at  tide  water.  Objection 
is  from  the  fishing  interests  in 
that  area,  one  of  the  most  valuable 
in  Canada,  unless  these  can  be 
protected. 

It  is  one  of  the  large  under¬ 
takings  urged  for  this  part  of 
Canada,  the  other  two  being  the 
Chignecto  Canada,  which  would 
not  only  be  invaluable  from  a 
water  transportation  aspect,  but 
also  has  power  potentialities,  and 
the  other  the  bridging  of  the  .Strait 
of  Canso  to  do  away  with  the 
bottle-neck  between  Cape  Breton, 
where  the  huge  Sydney  steel  plant 
is  located  as  well  as  the  major 
nart  of  the  coal  industry  in  Nova 
Scotia,  and  the  mainland;  also, 
possibly,  bring  about  a  re-align¬ 
ment  of  the  C.N.R.  line  from  .Syd¬ 
ney  to  Truro,  N.S.,  or  to  Moncton, 

N. B. 


The  Dominion  Bureau  of  Statis¬ 
tics  midsummer  estimate  places 
the  population  of  Manitoba  at  757,- 
000,  highest  in  the  province’s  his¬ 
tory.  The  number  of  farms  shows 
a  slight  decline  and  tendency  to¬ 
ward  larger  acreages,  according  tc 
figures  from  the  provincial  agricul¬ 
tural  publications  branch, 


magnificent  contri-  i.  rriKiuciion  per  -Nvoiki'r  iiKij-.aii. 
tho  u-ar  «o  did  i  -•  •’nci-iitiiMt.-  share  HoiiiK  to  labor 
ine  war,  so  aiu  „„  percriitaKo 

action  increased  —  rate  oi  eaminiis. 

_ _  i_v,.Tx  Tf  .I-  t'.ohiinii  ;i  shows  oariiinss  as  they 

nings  of  labor.  If  wouhl  have  been  at  I'.ia.'i-ila  rales 

le  facts  in  the  fol-  I  of  priKlnetion  per  worker,  imilti- 
oan  aop  rlearlv  'hied  by  the  l!lll-Ii  perreiita«e 

.\e  can  see  cicarij. 

and  why.  I  (.ohmin  4  shows  aetiial  earnings. 

I  j.  I'his  .shows  the  nains  which  ae- 

■a  eii-  iVf-pPACPn  rruc  from  increased  wane  rates, 

.s  OI  INCREASED  ,  __ 

Ul'C'TION  p.MI  percpiitake  rate  of  pay  was 

sliuhtly  lower  than  the  I'.kij  rate. 
rnHlnclion  Increase  ;  M  X  x 

Per  11141-45  ,,,  ,  .  - 

Worker  over  !  V>e  now  turn  to  a  far  more 

I!i:i5-;i9  i935-;i9  lucrative  source  of  labor  income, 

I9T.  .s'i'tiW  tV  the  increase  of  production.  Higher 

iit.'iii  '5.1159  ^il.'.oi  wage  rates  mean  higher  costs,  and 

'I'W  higher  costs  must  lead  to  higher 

9:i9  5!i>?,»  I'.iwi  prices  and  decreased  demand.  In- 

>(■  *  creased  production  helps,  not  only 

this  table,  dealing  those  directly  employed  in  indus- 
ite  periods  1941-45  try,  it  benefits  all  related  sections 
Note  carefully  the  of  the  economy  It  means  an  in- 
1  columns.  We  have  creasing  demand  for  the  raw  ma- 
•  worker  in  both  terial  of  industry  and  agriculture, 
rs,  then  in  column  heavier  freight  movements,  a  re- 
fures  showing  the  duction  in  the  burden  of  taxation, 
lich  the  production  a  basic  and  fundamental  improve- 
;eeded  the  produc-  ment  in  the  position  of  labor.  1 

Earnings  depend,  ; 

.tes,  but  on  produc- '  the  g.ains  from  increased  , 
_ PRODl  CTIO.N 

Pcrci'tiliike  Crainl^  ! 

Sharp  per  Worker  | 

to  l-ibor  liicr.  Product.  ; 

9(t..S2"r  .*;i9:i  i 


There 

were  56,000  farms  in  Manitoba  In 
1941  and  52,500  in  1946,  in  spite  of 
returning  veterans  breaking  nev 
land. 


APROVECHAMOS  tODOS  DEL  COMERCIO] 


Increase 
1911-45 
Over  1935-39 


OUT  LE  MONDE  BENEFICIE  DU  COMMERCE 


We  may  now  feel  free  to  com¬ 
plete  the  story.  We  have  the  gains 
which  come  from  increased  wage 
rates  —  see  table  3.  Then  we 
have  the  much  larger  gains,  the 
fruit  of  increased  production  — 
table  4. 

The  next  table  shows  the  com¬ 
bined  result. 


!  THE  percentage  SHARE  OF  LABOR 


What  do  these  percentage  fig¬ 
ures  mean?  Direct  salaries  and 
wages  represented  in  1941,  exactly 
20.82',  of  the  total  product  pro¬ 
duced — the  figures  for  other  years 
appear  in  the  table. 

Now  here  a  word  of  caution  — 
note  the  use  of  the  word  ‘direct’ 
in  this  statement.  This  payment 
was  made  for  the  services  rendered 
by  factory  workers  in  converting 
raw  and  semi-raw  materials  into 
finished  products.  It  does  not 
cover  the  wages  and  salaries  in 
the  raw  materials  nor  the  labor 
costs  in  plant,  equipment  and  gen¬ 
eral  over-head. 


THE  FILL  STORY 

Earnings  Wages  Incr.  1941-15 

(iuins 

19.35-.39  Incr.  Pi-.mI.  E.arn. 

Ill  i2i  i3i  III 

19.3,5  $1,110.5  $-12*  $,32.3  1941  *1.31fi 

19.31)  1.II3II  91'.  ;!;r.  1912,  i.iiii 

1937  1.1193  156  3.52  1913  l.l'ill 

19,38  1,1199  61  497  1944  1,6,59 

1939  1.121  60  468  191,5  1,619 

The  changes  in  individual  earn¬ 
ings  during  the  war  brought  about 
a  vast  increase  in  the  total  com¬ 
pensation  of  labor.  Increased  pro¬ 
duction  accounted  for  increases  of 
$2,263,995,365  for  those  on  wages 
and  salaries  in  Canadian  industrial 
plants.  Increases  in  wage  rates 
added  $439,331,044.  To  the  nation 
as  a  whole  the  increased  national 
income  provided  a  new  basis  for 
the  industrial  and  commercial  pro¬ 
gress  of  tomorrow. 


Over  a  long  period  of  years  onr  activity 
in  foreign  countries  has  been  an  out¬ 
standing  feature  of  our  service  to  Can¬ 
adian  business.  We  have  expanded  in 
keeping  with  the  progress  of  these 
foreign  countries  and  the  development 
of  Canada’s  external  trade.  The  result 
is  that  The  Royal  Bank  of  Canada  is 
very  much  integr|P^d  with  the  com¬ 
mercial  life  of  many  nations  and  has 


become  for  their  businessmen  a  real 
and  active  symbol  of  Canada.  For 
world-wide  service  in  the  field  of 
foreign  trade,  consult  the  Royal  Bank. 


‘This  is  the  lille  of  a  profusely  iliuelraled 
hruehure  describing  in  dclail  the  many 
specialized  hanking  services  for  Canadian 
importers  and  exporters  provided  by  the 
Royal  Rank.  Copies  are  available  on 
request  to  the  Advertising  Department, 
Head  Office,  Montreal, 


We  must  now  present  another 
table.  It  deals  with  gains  of  labor 
arising  out  of  wage  increases. 


declined  from  $347,794,000  in  1947 
to  $316,834,000,  but  rose  in  Decem¬ 
ber  from  $34,705,000  to  $38,604,000. 

In  the  year’s  trade,  there  were 
marked  declines  to  Belgium,  Italy, 

Netherlands,  Poland,  Sweden  and 
Yugoslavia,  but  increased  ship¬ 
ments  to  Denmark,  France,  Ger¬ 
many.  Norway  and  Switzerland. 

Widening  its  margin  as  the  lead¬ 
ing  export  commodity,  shipments 
of  newsprint  in  1948  increased  in 
value  to  $383,123,000  from  $342,- 
293,000  the  previous  year,  and  ac¬ 
counted  for  almost  one-eighth  the 
total  value  of  domestic  exports. 

Exports  of  5\'heat  declined  to  $243,- 
023,000  from  $265,200,000,  while 
wood  pulp  advanced  to  $211,564,- 
000  from  $177,80.3,000.  Fourth  and 
fifth  in  value,  planks  and  boards 
fell  off  to  $196,023,000  compared  of  Foreign  Agricultural  Relations 
with  $208,375,000,  and  wheat  flour  of  the  United  States  Department 
shipments  dropped  to  $125,151,000  of  Agriculture  in  a  recent  report 
from  $196,578,000.  on  the  world  food  situation  for 

1949. 

The  increased  production  of 
■A'heat  and  rye,  according  to  the 
report,  has  eliminated  bread 
;  rationing  in  some  countries;  in 
others  the  ration  has  been  in¬ 
creased,  quality  improved  and  the 
rigid  controls  of  the  previou-s  year 
I  relaxed  somewhat.  The  increased 
'  production  of  corn,  oats  and  barley 
will  provide  the  feed  grains  needed 
to  make  significant  progress  dui- 
ing  the  year  in  lestorhig  the  live¬ 
stock  industry  and  increasing  piro- 
,  duction  of  live-stock  products  in 
many  countries.  However,  the 
current  balance  in  grain  supplies 
is  a  precarious  one,  it  is  stated, 
j  and  large  areas  of  the  world  are 
still  dependent  on  current  produc¬ 
tion,  particularly  breadgrain. 

Present  estimates  place  world 
.'Upplies  of  grain  available  for  ex- 
jiiirt  during  the  1948-49  crop  year 
at  some  39  million  long  tons,  27 
million  being  wheat  and  rye  and 
12  million  coarse  grains.  The.se 
availability  estimates  exceed  last 
^  year’s  actual  shipments  by  some 
j  fi5'e  million  tons  or  nearly  15  per 
'  cent  and  approach  the  record  level 
I  of  1928-29  when  total  grain  exports 
reached  40.6  million  long  tons. 

Stated  world  import  require¬ 
ments  for  the  year  ending  June  30, 
1949,  total  about  31  million  long 
tons  of  breadgrains  and  12  million 
tons  of  coarse  grains.  This  total 
compares  with  a  stated  require- 
j  ment  for  the  1947-48  year  of  near¬ 
ly  52  million  tons,  of  w’hich  42 
I  million  tons  were  breadgrains. 

I  In  summarizing  the  situation 
'  OFAR  points  9ut  that  “The  re¬ 
duced  stated  requirement  for  1918- 
j  19  reflects  the  marked  recovery 
of  grain  pioduclion  in  the  main 
deiicit  arta.-c.  U  does  not  lutly 
reflei't  liif  iievd  tor  gram  imporl.s 


World  Supply  and  Demand  For 
Crains  at  Last  on  Balance 


Collections  •  Commercial  Letters  of  Credit 
Credit  Reports  on  a  trorld-tride  basis  •  Market  Information 
Assistance  in  establishing  desirable  trade  connections 


into  account  the  ability  to  finance 
grain  imports,  it  seems  evident 
that  this  year’s  reduced  grain  im¬ 
port  requirement  is  still  large 
enough  to  absorb  effectively  the 
quantities  likely  to  be  available  for 
export. 


Head  Office  •  Montreal 

Over  700  Branehss  In  CANADA,  NEWFOUNDLAND,  CUBA, 

HAITI,  PUERTO  RICO,  DOMINICAN  REPUBLIC,  BRITISH  WEST  INDIES,  CENTRAL  and  SOUTH  AMERICA 
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Wide  December  Gain 
Unemployment  Claims 


Ottawa.  —  There  was  a  consid¬ 
erable  increase  in  the  number  of 
claims  filed  for  unemployment  in¬ 
surance  benefits  in  December  with 
all  provinces  contributing  to  the 
rise.  The  December  total  of 
claims  filed  stands  at  114,506  as 
compared  with  73,119  in  November 
and  79,848  in  December.  1947,  ac- 
cordi.ng  to  the  Dominion  Bureau  of 
.Statistics.  Ordinary  claims  on  the 
live  unemployment  register  at  the 
end  of  December  totalled  141,058 
I  as  against  83,710  at  the  end  of 
November  and  94,525  at  the  end  of 
December,  19  57. 

A  total  of  99,802  persons  receiv¬ 
ed  one  or  more  benefit  payments 
in  December  aggregating  $3,592,- 
155  for  1,687,804  unemployed  com¬ 
pensated  days,  compared  with  64.- 
960  persons  paid  $2,283,383  for  1,- 
106.864  compensated  days  in  No¬ 
vember  and  69,097  persons  paid 
$2,544,796  for  1  315,282  compen¬ 
sated  days  during  December,  1947. 
The  average  duration  of  the  un¬ 
employment  compensated  was  16.9 
days  in  December,  17.0  days  in 
November  and  19.0  days  in  Decem¬ 
ber,  1947. 

The  average  amount  of  benefit 
paid  per  beneficiary  was  $35.99  in 
December,  $35.15  in  November  and 
$36.8,3  in  December,  1947,  while  the 
average  amount  of  benefit  paid  per 
compensated  day  of  unemployment 
was  $2.13  in  December,  $2.06  in 
November  and  $1.93  in  December  a 
year  earlier. 

Agency  Appoinfments 
Manufacturers  Life 


and  here’s  why 
aluminum 
is  so  useful- 


How  many  things  made  of 
,  can  YOU  see  in  a  kitchen? 

I. 


Crown  Dominion  Oil 
Plans  Name  Change 


Toronto — A  change  of  company 
name  and  capitalization  5vill  be 
suggested  to  a  special  meeting  of 
shareholders  of  Cro5vn  Dominion 
Oil  Co.  on  February  15.  accord¬ 
ing  to  H.  K.  Wood,  president. 

The  ne'vv  name,  if  adopted,  5ViIl 
be  Reliance  Petroleum,  Limited. 
In  5'iew  of  the  fact  that  the  com¬ 
pany  lias  a  broad  expansion  pro¬ 
gram  lined  up,  r'nangcs  in  cap¬ 
ital  structure  will  be  sucii  that 
no  further  alterations  5vill  be  ne¬ 
cessary  for  some  time  to  come  — 
IX  ever— Mr.  Wood  believe.s. 


“Well,”  you  say,  “it  depends 
on  the  kitchen.” 

Right!  The  more  modem  the 
kitchen,  the  more  aluminum 
you  will  see.  For  aluminum  is 
the  modern  metal.  It  has  so 
many  advantages.  It  is  light, 
strong,  good-looking,  will  not 
rust.  No  wonder  more  and 
more  people  want  more  and 
more  things  made  of  it. 

Not  only  things  for  the  kitchen. 
In  fact,  more  than  1,000 


Canadian  firms  are  shaping 
aluminum  into  products  as  big 
as  railway  cars,  as  small  as  hair 
curlers. 

All  this  means  a  lot  of  work  for 
Canadians.  There  are  15,000 
people  on  the  Alcan  payroll. 
Tlien,  too,  there  are  all  the 
fifty-odd  thousand  people  who 
make  the  thousand-and-one 
aluminum  articles  which  you 
see  in  the  stores. 

Yes,  aluminum  means  a  lot  to 
you  and  to  Canada! 


Aluminum  n*v*r  rutit 


Lighter  lo  us« 


ALUMINUM  COMPANY  OF  CANADA,  tTfF: 

Producers  and  Processors  of  Aluminum  for  y/' 

Canadian  Industry  and  World  Markets  ^ 

TORONTO  •  WINDSOR  •  MONTREAL  •  QUEBEC  •  VANCOUVER 


Wool  Production 
At  30-Year  Low 


Canadian  wool  production  in 
1948  dropped  to  the  lowe.st  levels  in 
'thirty  year.s,  according  to  the  Do¬ 
minion  Bureau  of  Stati.stic.s.  The 
total  is  e.stimated  at  8.423,000 
pound.s,  down  1,7.53.000  from  previ¬ 
ous  year.  In  June,  1947,  there 
were  .some  2,700,000  sheep  and 
lambs  on  Canadian  farms.  Last 
year’s  figure  will  likely  work  out 
at  around  2,400,000. 

This  is  the  1948  picture  for  the 
prairie  provinces: 

Wool  Production 

1947  1948 

))OUiiil.s  pounds 
Manitoba  ...  631,000  49:!, 000 

,Sa.skatehe-wan  1,’2;18,000  1,OH,000 

Alberta  .  2,511,000  1,981,000 

The  aiverage  yields  per  fleece 
were,  with  1947  figures  in  brack¬ 
ets:  Manitoba,  6.7  (6.8);  Saskat¬ 
chewan,  7.8  (8.2);  Alberta,  8.3 

(8.4).  The  Canadian  average 
works  out  at  7.2  pounds  per  fleece, 
as  against  7.4  last  year. 


Always  looks  smart 


Heals  quickly,  evenly 


SWEET 

CAPORAL 

CIGAfitTTES 


Strong  ond  tight 


In  any  homr»  today  oi 
tonmrr(»w\  you  are  iikoiy 
to  lin<l  hluminum  duat- 
pana.  K^rden  toolR,  light¬ 
ing;  Rxtiiresi,  paint,  venti¬ 
lator  covorn  or  hot  air 
vontH,  vacuum  cleaner 
attaclimenta.  porch  rurni- 
turc,  Venetian  hliiulsg 
window  fraiucH  with  fly 
Rcrccna  and  double  wiA> 
dowa  built  right  in* 


Gold  Mine  Dividend  Payments 
Point  to  Improved  Position 

Study  Indicates  Industry  Has  Turned  Corner  — 
Milling  Capacity  Boosted  by  More  Adequate 
Labor  and  Greater  Efficiency 


Special  to  The  Financial  Times 

Toronto.  —  Tho  trend  in  divi¬ 
dend  dcclaration.s  by  (Canadian  gold 
minc.s  is  taken  as  an  indication 
that  the  wor.st  is  over  for  the  in¬ 
dustry,  whose  record  is  compiled 
in  the  most  recent  study  by  Gaird- 
ner  &  Company.  Referring  to  tlie 
recent  report  by  the  Bank  of  Can¬ 
ada,  which  shows  gold  dividend  to 
have  declined  from  .SiO.'l  millions 
in  1939  to  .$11.6  millions  in  lOlT, 
the  compilers  come  to  the  conclu- 
aion  that  the  decline  has  not  only 
been  halted  but  may  actually  now 
be  reversed.  The  figure  shown  for 
1948,  at  about  .$14.7  millions  covers 
actually  a  larger  number  of  mines 
than  that  used  by  the  Bank's  com¬ 
parison,  and  meets  more  closely 
the  payments  which  for  1947  have 
been  estimated  at  a  similar  figure. 

Considering  that  dividend  pay¬ 
ments  do  not  only  reflect  past 
earnings,  hut  also  future  require¬ 
ments  for  development  work  etc, 
and  expected  trends  in  the  cost  of 
production,  the  decline  in  dividend 
payments  actually  promises  an  im. 
provement  for  1949. 

This  is  further  illustrated  by  the 
Gairdner  co.mpilation  which  shows 
dividends  during  the  four  months 
period  November  1st  1948  to  March 
31st  1949  (not  all  declared,  by  any 
means,  as  yet)  to  exceed  those  of 
the  same  period  a  year  ago  by 
12':(.  This  gain,  a  total  of  some 
half  million  dollars,  was  made  up 
by  11  increases  which  were  only 
partially  offset  by  four  payment 
reductions.  In  16  cases  payments 
v.-ere  marie  or  declared  for  pay¬ 
ment  at  the  old  rate. 

Only  b'ew  Fav  ored 

Only  few  Canadian  gold  mines 
were  favored  by  the  increase  in 
base  metal  prices;  most  gold  mines, 
8.a'n  of  them  are  straight  gold  pro¬ 
ducers  and  as  such  the  only  effects 
of  recent  movements  in  prices  were 
unfavorable  ones;  the  price  of  gold 
having  remained  while  operating 
costs  rose  over  SOfr  since  the  end 
of  the  war  and  particularly  since 
the  loss  of  the  lO'’^  premium  in 
July  1946.  The  improvement  which 
Gairdner  &  Company  notes  were 
due  partly  to  the  influx  of  larger 
numbers  of  experienced  mine  labor 
and  partly  to  careful  adjustment 
of  cost  and  production  figures.  In 
the  case  of  the  high  cost  mines  the 
government’s  assistance  act  also 
had  its  beneficial  effects. 


t  The  greater  efficiency  of  miners 
and  the  easier  help  situation  has 
made  possible  a  remarkable  in¬ 
crease  in  milling  capacities,  parti¬ 
cularly  through  additional  plants 
on  properties  which  formerly  have 
been  iield  back  because  of  short¬ 
age  of  labor. 

The  extent  to  which  milling  lates 
have  been  expanded  and  produc¬ 
tion  schedules  restored  to  a  higher 
level  ha.s  been  substantial  but  fur¬ 
ther  expansions  are  already  plan¬ 
ned  or  underway.  At  least  for 
those  producing  mines  whose  divi¬ 
dends  were  increased  or  remained 
.stable  the  nlcture  of  forward  de¬ 
velopment  would  seem  to  be  satis¬ 
factory;  no  extraordinary  develop¬ 
ment  expenses  appear  to  be  indi¬ 
cated  for  1919.  Items  going  into 
mine  development  generally,  with 
one  important  exception,  are  main¬ 
taining  their  high  replacement 
value.  The  one  exception  is  lumber 
which  is  cheaper  than  it  has  been 
over  the  past  year  and  some  other 
I  indices  are  showing  signs  of  reduc¬ 
tion,  although  wages,  the  largest 
single  factor,  continue  at  a  ‘high 
level. 

Aid  Totals  .$10  Million 

I  The  review  estimates  that  the 
1  aid  received  by  the  gold  mines  un¬ 
der  the  1948  Assistance  Act 
amounted  to  about  $10  millions, 
a  substantial  part  of  which  is  of 
course  returned  to  the  govern¬ 
ment  in  forms  of  taxes.  This  fig¬ 
ure  is  approximately  8. 2';;,  of  the 
total  monetary  value  of  gold  pro¬ 
duced.  but  detailed  examination  of 
'  the  results  must  await  the  ap¬ 
pearance  of  more  annual  state- 
i  ments  than  are  available  to  date; 
the  widely  different  impact  which 
the  Aid  Plan  has  had  on  various 
companies  is  shown  however  by 
the  fact  that  in  the  case  of  Hol- 
linger  subsidies  account  for  5.'p;, 
of  the  net  earnings,  compared  with 
9G  at  Dome,  although  both  com¬ 
panies  operate  in  the  same  camp 
and  what  might  be  presumed  from 
similar  orebodics. 

Another  trend  which  has  been 
noticeable  in  recent  years  is  stre.ss. 
ed  also  in  the  Gairdner  review  of 
the  industry.  This  is  the  passing 
of  the  development  leadership  into 
the  hands  of  the  larger  established 
mines.  It  is  of  course  but  a  re¬ 
flection  of  the  difficulty  which  has 
faced  the  underwriting  of  new  mine 
prospects  by  public  investors  and 


I  speculators,  Thi.s  difficulty  made 
!  its  appearance  first  in  Novem¬ 
ber  1945  and  became  more  pressing 
witii  the  loss  of  the  premium  in 
summer  of  1946. 

I  The  extent  to  which  established 
I  mining  companies  are  filling  the 
requirements  for  development  capi¬ 
tal  is  indicated  by  a  report  of  the 
Bank  of  Canada,  by  no  means  com- 
plcteljt -Up  to  date;  the  report 
shows  that  up  to  and  including 
1944  the  eight  year  record  showed 
subsidiary  investments  to  have 
been  stable  and  that  since  1945 
they  jumped  by  50  per  cent.  The 
I  bulk  of  all  drilling  and  prospecting 
operations  in  Canada  Is  currently 
i  conducted  by  crews  maintained  by 
and  reporting  to  the  bigger  pro¬ 
ducing  and  holding  companies. 

While  the  report  stresses  the 
rather  ab.surd  position  of  the  gold 
piice,  which  if  it  had  moved  with 
wheat  would  be  $127  per  ounce, 
and  compares  it  with  the  sharp 
increase  in  everything  the  mines 
have  to  buy  consume  and  employ, 
it  nevertheless  points  to  the  im¬ 
provement  in  the  relationship  be¬ 
tween  production  costs  and  sales 
price,  by  noting  the  most  recent 
;  downward  trends  in  many  price 
indices. 


Named  Nickel  President 


Options  and  Underwritings 


THE  FINANCIAL  TIMES,  FEBRUARY  11,  1949 

'  Thompson  Lundmork  To  / - 

Await  Ottawa  Decision  | 


Toronto — Announcement  is  made 
'  by  E.  H.  Anundson.  registrar  for 
Ontario  Securities  Commission  of 
the  following  option  and  under¬ 
writing  agreements: — 

Alberta  Oil  Investors’  Syndicate 
'  No.  1:  head  office,  1  National  Trust 
Building,  Edmonton,  Alberta;  syn¬ 
dicate  manager,  Alberta  Oil  In¬ 
vestors  Management  Limited,  E.  C. 

:  Matthews,  president.  The  syndi¬ 
cate  managers  will  offer  through 
authorized  channels  in  Ontario  10 
units  at  $2,500.00  each  and  if  $25,- 
000.00  not  subscribed  on  or  before 
April  30th,  1949,  this  date  super¬ 
seding  the  previous  date  given 
'  of  October  31.st,  1948,  all  money  to 
be  returned  to  subscribers.  Ac- 

1, me,  wiiu-ii  II  iL  iiHu  iiiovcu  wiiii  1  cepted  as  amended  filing  January 

wheat  would  be  $127  per  ounce,  '  DR.  JOHN  P.  THOMPSON,  for-  27th,  1949. 

and  compares  it  with  the  sharp  merly  executive  vice-president,  di-  Angus  Mines  Limited:  head  of- 
increase  in  everything  the  mines  rector  and  executive  committee  7000  Jeanne  Man'ce  Street 

have  to  buy  consume  and  employ,  member  of  International  Nickel  yjon^real  15  Quebec.  By  agree- 

it  nevertheless  points  to  the  im-  I  Company  of  Canada  Limited,  f^ent  dated,' November  1st.  1948, 

provement  in  the  relationship  be-  who.se  appointment  as  president  ;  joj^  jr  Burgess  &  Co.,  received  an 
tween  production  costs  and  sales  has  been  announced  by  Robert  C.  option  on  1,000,000  shares  being 
price,  by  noting  the.  most  recent  Stanley.  In  relinquishing  the  of-  200,000  at  20c  payable  by  March 
;  downward  trends  in  many  price  fice  of  president,  Mr.  Stanley  will  j  ]949-  lOO  000  each  at  25c  30c 

:  i'HliiPS-  _  _ _ continue  as^chairmaji  of  the^ard.  05,.  payable  by  May  IsL  1949, 

July  1st,  1949,  and  September  1st, 
^ M. -  .  *  -  1949,  respectively;  and  500,000  at 

^T©3Cly  w3ins  ror  wnf3riO  ,  60c  payable  by  January  ist,  19.50. 

-  Company  incorporated,  August 

Cold  Mines  Through  Past  Year  "“'’i 

^  tal,  3,000.000  at  $1.00  par.  Issued, 

_  .  T~I  I  1,213,441.  Escrowed,  1,013,434.  Ac- 

I  Toronto.  -  Slow  but  steady  up-  ;  1943,  ore  grade  at  $8.66  is  the  ; 

ward  progress  in  Ontario's  gold  highest  recorded  since  last  July.  ,  January  28th  1949. 

i  '  However,  the  number  of  wage-  .  .  ‘ 

!  niininM  PICIUIG  cfin  i3G  iniCrrGCl  «  <  RatsI  aii  fwnlfl 

'  earners  at  13,026  was  the  lowest  »ar-Dan  t.oui  aiimn  Jamiiui. 

Irom  latest  report  of  the  Mines  De- I  since  October  office,  room  704.  357  Bay 

partment.  Latest  bulletin  gives  J  g^.g^age  statistics  indicate  .  Toronto,  Ontario.  By  agree- 

,  details  of  production  for  December  :  mining  industry  '  dated  December  7th,  1948. 


Steady  Cains  For  Ontario 
Cold  Mines  Through  Past  Year 


and  summary  for  1948.  I  treated  25  681  tons  for  a  new  uunio  invesLors  i^iiiiiieu  pmcnaseu 

Past  year’s  mill  output,  8,488,-  j  record  since  November,  1942,  and  •’’0,000  shares  at  10c  and  received 
361  tons,  produced  bullion  valued  recovered  6  326  ounces  of  sold  the  option  on  a  further  750,000 
at  $72,174,377.  Gold  recovered  j  beT  .Jnce  Febrimr:^^  1943  and  -^Kares  being  .50,000  at  10c  payable 
amounted  to  2,054,353  ounces  and  j  ],5ig  ounces  of  silver,  again  a  new  ■  ^^arch  1st,  1949;  100,000  each 
silver  to  409,642  ounces.  These  fig-  |  high  since  February.’  1948,  all  of  ^^'ac.  15c.  17'2C.  20c,  25c,  35c 
ures  represent  an  increase  of  which  was  valued  at  $222,289,  the  .  PaJ'^ble  by  May  1st,  1949, 

10.93’i,  in  tons  milled.  7.65%  in  highest  figure  since  June,  1943.  '^"Lv  1st,  1949,  September  1st.  1949, 

gold  recovered.  20.92'/n  in  silver  ;  During  the  year,  production  re-  November  1st,  1949,  January  1st, 
recovered,  and  7.64%  in  value,  over  turns  we>e  received  for  January,  ^  l^^O’  March  Ist,  1950  and  May 
comparable  1947  period.  February,  March,  and  April  from  ;  1®!-  1^^®  respectively.  Dunlo  In- 

December  output  figures  show  j  the  Naybob  Gold  Mines,  Limited.  I  vestors  Limited  holds  the  said 
definite  all-round  improvement.  '  and  the  Berens  River  mine  ceased  aSieement  in  trust  for  E.  H.  Fearn, 
Fortv-three  gold  mines  reported  production  in  August.  The  last  Fulton  Avenue,  Montrea  , 

production  valued  at  $6,890,972,  I  report  of  production  from  McMar-  Qh^bec.  Under  date  of  July  18th, 
from  output  of  196,105  fine  ounces  ^  mac  Red  Lake  Gold  Mines,  Limited  .  the  company  guaranteed  cer- 
of  gold  and  40,869  ounces  of  silver,  was  received  in  September.  On  the  tain  options  issued  to  Malcolm  J. 
Mills  handled  796,124  tons  of  ore  i  other  hand.  Starratt  Olsen  Gold  |  McLeod  and  at  the  present  time 
lor  a  new  record  since  October,  |  Mines,  Limited,  began  production  outstanding  options  to  the  .said 
194  2.  Gold  recovered  is  the  |  in  September  and  at  the  end  of  the  Malcolm  J.  McLeod  covering  5  ,- 
highest  reported  since  January  ;  .\ear  Uie  Dickenson  mine  in  Red  ®00  shares,  consisting  of  12,500  a 
1943;  silver  recovery  is  the  best  Lake  was  readying  for  production.  '  payable  by  March  1st,  1949, 
since  February  1948.  Bullion  value  Comparisons  for  past  two  years  12  .500  at  50c  payable  by  Septem- 
has  not  been  equalled  since  May  are  as  follows:  ' 


Dunlo  Investors  Limited  purchased 


MO.NTHl.V  OITPIT  OK  ONTARIO  OOLU  MINES  194:-I91S 


“mm  uNUMino" 


Tons 

Value 

'I'nns 

Value 

Milled 

Millial 

% 

Porcupine : — 

•Inn.  to  Sept.  .... 

2,n«oj):a 

2(.7lt8.ISI 

.'5.227,0:56 

2f..n8I.7f.7 

Octobri’  . 

.T2(>.2SI| 

2,.'»(>(5.(>(MI 

:iso.54:i 

3.060,423 

No\j^ilirr  . 

•2,til!l,IX(; 

.'ITO.OH.'i 

2,065.770 

J>('d|fej)pr  . 

2,S(11,(II!I 

:575,:52:5 

3,062,531 

Total  . 

.'i.oafi.ib.'i 

,12.877.71(1 

4.:i.'..’l.«8» 

:i.'..ii«,i5i 

Kirkland  Lake  >  Larder 

Lake :  — 

.Ihm.  to  Jifpp! . 

]rt.(>81,8b6 

3.(>8:i,OIO 

Oi’loher  . 

180.(1110 

1,«.*5I.1(I7 

22l,:i5l 

i.!i4;i.:.'.» 

Novrnihrr  . 

ITT.I.M 

l.7.'..l.l.V. 

2in,774 

2,11(14,78(1 

Detriiibcr  . 

18(5.221 

i,77:..77:» 

252,010 

2..'.7.1,492 

Total  . 

2.2();{.7!Hi 

22.(lt>l.8i;t 

2.:is«,045 

22.!l2n,4.'.«  : 

Matai'heHaii  -  Sudbury;^ 

.Ian.  In  Srpl.  ... 

.'1112,871 

1.11,'... ■•>71 

432.060 

I.8l4.'t8.1  i 

Uclohrr  . 

4<),,’i87 

ll»8,l.*i(i 

.'i4.81(> 

2.'>7,«26  ; 

Nnvpiiihrr  . . . 

41,1182 

I7,'i..l')n 

57.161 

245.405 

Jlpcrniher  . 

181,im:» 

61. .561 

2.'.4.1().',  i 

Total  . ’... 

.>28J»2;t 

Z.tlOl.tlZJ 

606.8.37 

2,.-.72,2(lll  I 

North  western  Ontario*^ 

! 

•Ian.  In  ScpI.  .... 

7 17). 88(1 

7.(500,82.1 

8tl,82!l 

8.fif.2,n48  ! 

Oclohrr  . 

70,8711 

(>(58,:{00 

!t7.«8Z 

010,373  i 

Nnvrmhfi*  ....... 

82,r>8l» 

8(1(1.7(18 

101,752 

076,155  ! 

DfcpiiiImt  . 

x*.;t.s7 

O.Ti.OO.’l 

iO(5,:no 

1.IIIMI.(i!l2  1 

Total  . 

H8;i.82(i 

Ki.inn.o.Tt 

I.H7,.‘.!l.l 

]l,.•..•.8,■>fi8  1 

Misrellaneous ; — 

Jan.  In  Sept. 

l.f.lfl 

.  ^ 

3.710  ! 

Octnhci’  . 

Nnvpinhrr  . 

82  ! 

Dt'oeniber  . . 

1 .078 

152  i 

Total  . 

x.'.tti 

xicYI 

Total  For  Ontario; — 

1 

Jan.  In  Sept . 

.■’).771»,7IH 

50,620,007 

fi.lSt.SII 

.'■a.nfin.oi.i  1 

Octohf’r  . 

til7..S:?(i 

.•|,28:l,(i(i2 

757,124 

«.i;«i,i8(i  j 

Nnvpniher  . 

(51 1  :c,t 

.5.:i78,(5im 

710,072 

(5,102.282 

J)p<’pml)er  . 

(51:1,21(1 

.5,7.58,7.’>0 

706,12  4 

(i.Sl)ll.'l72  1 

(iH.\M)  'nilAI.  . 

7.(m2,I18 

(■>7, ii.'.  1,1  ax 

8.(8S.;t(ii 

72. 174, .377  | 

•— Iiifliidrs  'llininlrr 

Pay,  Kennt’M  , 

anti  Patricia  Misir 

i.-ts. 

12  .500  at  50c  payable  by  Septem¬ 
ber  1st,  1949;  12,500  at  75c  pay¬ 
able  by  December  1st,  1949,  and  ' 
12,500  at  $1.00  payable  by  March 
1st.  1950.  Company  incorporated,  i 
December  1945  (Ont.).  Authorized  . 


The  Securities  Act,  1947,  January 
2t7h,  1949. 

Beau  Rand  Gold  Mines  limited: 


the  medium  of  J.  B.  Streit  &  Com¬ 
pany  and  other  registered  brokers 


not  less  than  16 ’ic  per  shai’f-  Com¬ 
pany  incorporated,  April  iSJ** 
(Ont.).  Authorized  capital,  3  000,- 


filing,  January  26th.  1949. 

Caldina  Oils  Limited:  head  of¬ 
fice,  room  710,  36  Toronto  Street, 


—  - I  ceptance  of  filing  by  the  commis- 

•'  nfifl  oi.T  i  received  an  option  on  a 

j  further  975.000  shares  being  175,-  j 
j  000  at  7’ac  and  200,000  each  at  I 
:  -  i  12’2C,  15c  and  17’2e,  payable  ] 
I  $3,125.00  within  3  months  after  . 


675,000  shares  being  175,000  at  .5c 
payable  by  March  31st,  1949;  300,- 
000  at  7 Vic  payable  100,000  within 
45,  90  and  135  days  respectively 
after  March  31.st.  1949;  and  1,200,- 
000  being  200,000  each  at  10c  and  i 
12'2C.  100,000  each  at  15c,  20c, 
25c,  30c,  3.5c,  .50c,  75c  and  $1.00 
payable  upon  the  demand  of  the 
'  vendor  at  a  rate  not  exceeding  $5,- 
000.00  per  month  during  period  of 
one  year  commencing  August  15th, 
1949  and  thereafter  at  a  rate  not 
exceeding  $10,000.00  per  month  : 
until  the  said  1,200,000  shares  have  , 
been  purchased.  Company  incor¬ 
porated,  October  1948  (Ont.).  Au¬ 
thorized  capital,  3,000,000  at  $1.00 
par.  Issued,  1,000,010.  Escrowed, 
900,000.  Accepted  for  filing.  Jan¬ 
uary  24th,  1949. 

RELE.4SEn  FROM  ESCROW 

Lepine  Lake  Gold  .Mines  IJmited; 
Under  an  arrangement  whereby 
the  original  venilors  have  agreed 
to  contribute  shares  for  the  pur¬ 
pose,  the  company  has  acquired 
additional  properties.  To  complete 
the  arrangement  the  Commission 
hereby  consents  to  the  release  of 
22,500  escrowed  shares  standing  in 
the  name  of  John  J.  Coghlan.  1,- 
012,500  shares  remain  in  escrow.  i 

. . .  -  I 

Medley  Mascot  to  Start  | 

I  B.C.  Operation  March  1  j 

Vancouver  —  A  $3,000,000  cop¬ 
per  mining  operation  will  start 
March  1st  at  Sunloch  Mines,  31  , 
miles  west  of  Victoria,  Victor 
Creedan,  manager  of  Hedley  Mas¬ 
cot  Gold  Mine.s,  announces.  The 
new  Hedley  Mascot  subsidiary  will 
be  built  at  the  Sunloch  Mine.s,  near 
Jordan  River.  Diamond  drilling 
will  begin  on  the  body  of  copper 
ore  developed  by  Consolidated 
Mining  &  Smelting  between  1917  ' 
and  1920. 

Commercial  production  of  300 
tons  daily,  it  is  estimated,  will  be 
under  way  by  November,  1951.  I 
Concentrates  will  be  shipped  to 
The  American  Smelting  plant  at 
Tacoma,  Wash. 

Kayrand  Mining  To 
Resume  Work  in  N.  B. 

Saint  John.  N.B.  —  Kayrand 
Mining  and  Development  Company,  j 
Ltd.,  Montreal,  is  renewing  activi-  ! 
ties  at  the  old  Dominion  No.  1  mine 
which  IS  located  near  Woodstock,  I 
N.B.  in  north  western  New  Bruns¬ 
wick.  Trenching  and  stripping  is  i 
under  way  with  diamond  drilling  , 
to  follow.  j 

It  is  reported  that  samples  as-  ^ 
sayed  by  the  Quebec  Department 
of  Mines  show  an  unusually  large 
percentage  of  lead  and  zinc  also  ' 
small  quantities  of  gold  and  zinc.  ' 

Interest  had  previously  been 
shown  in  the  reported  extensive  ‘ 
mineral  possibilities  in  that  part  of 
New  Brunswick  but  these  activities  i 
were  halted  by  the  outbreak  of  the  I 
war.  I 


Future  operation  of  the  Thomp¬ 
son  Lundmark  mine.  Yellowknife, 
,  depends  in  large  measure  upon  the 
attitude  to  be  assumed  by  Federal 
I  Government  of  the  Emergency 
Gold  Mining  A.ssistance  Act,  ac- 
'  cording  to  the  management.  If 
the  Kim  i.s  recognized  as  a  new 
mine  with  respect  to  1948  produc¬ 
tion,  directors  will  consider  present 
plans  to  close  down  after  clean-up 
operations  have  been  completed. 
Estimated  production  for  January 
is  placed  at  $50,000  from  3.666 
‘  tons,  average  recovery  .465  ounce, 
or  $16  27  per  ton,  the  highest  since 
operations  were  resumed  in  Sept., 
1947,  and  the  Kim  mine  developed. 
December  production  was  $50,565. 
Operating  profit  for  these  two 
months,  plus  assistance  on  an  old 
mine  basis,  are  estimated  as  suffi¬ 
cient  to  meet  out.standing  obliga¬ 
tions. 

SIGMA  .MINES  OI  TIM  T 

Sigma  Mines  (Quebec)  Limited, 
reports  gross  production  for  Jan¬ 
uary.  1919,  amounted  to  $205,340 
from  35,340  tons  milled.  This  com¬ 
pares  with  production  of  $206,259 
for  previous  month  and  $181,111 
for  Januarv.  1918. 


AS  YOU  00 


A  »m*ll  sum  saved  from  each 
pay  envelope  amounts  in  time 
in  a  fund  that  enables  you  to 
f/o  things.  It’s  reg»/ar  saving- 
more  than  bouf  mnch—tb»t 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVINGS 
DEPOSITS. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Hand  Office: 

320  BAY  ST.,  TORONTO 

8.8 


VOUK  SAVIWOS  ACtOUIVT 


liiipei*ial  Bank. 

OB'  diAivniip  ;m. 


■■  '  A- 


Quebec  Mines  Report  General 
Cains  for  December,  Past  Year 


Canadian  mining  industry  started 
with  the  "Compagnie  des  Forges” 
which  buiit  the  St.  Maurice  Forges 
in  1737.  For  ISO  years  they  pro¬ 
cessed  iron  which  lay  in  great 
deposits  along  the  St.  Maurice  River. 


Mining  discoveries  grew,  making 
Canada  richer.  Gold  was  found 
British  Columbia  in  1858.  And 
when,  in  1889,  Sudbury  Mines 
^  revealed  a  fabulous  wealth  of 

•  copper,  nickel  and  platinum, 

mining  became  a  major  industry  and  a  leading  world 
producer  of  alloys  and  precious  metals. 

The  great  iron  deposits  of  Northern  Quebec  and  Labrador 
give  far-seeing  men  faith  in  the  future  of  Canadian  mining. 
They  kndyw  there's  room  to  grow  in  Canoda  Unlimited. 

And  mining  is  only  one  phase  of  Canada’s  development. 
The  full  story  is  told  in  ’’Canada  Unlimited”,  an  illustrated 
144-page  book  published  by  the  O’Keefe 
Foundation!^  Y***'  may  obtain  your  copy  by 
sending  25c  in  cosh  (no  stamps  or  cheques,  B 

please)  to  "Canada  Unlimited”,  Dept.  N3-2,  H 

O'Keefe  House,  Toronto,  Ontario.  All  B 

monies  received  will  be  donated  to  the  B1  B 
Conodian  Citizenship  Council.* 


Quebec-  Sub.stantial  increase.s 
in  output  of  gold,  .silver  and  clay 
products  are  reported  by  the  Que¬ 
bec  Department  of  Mines  for  De- 
'  cember  1948,  as  compared  with 
like  month  of  1947.  Asbestos  al¬ 
so  showed  a  slight  gain  for  the 
month,  while  lime  and  cement 
,  were  somewhat  under  j'ear  ago 
:  totals. 

^  Gold  production  for  December, 
71.552  fine  ounces,  was  the  high- 
e.st  monthly  figure  reported  since 
I  December  1943. 

I  Compared  with  previous  month, 
December  showed  perceptible  gain 
.‘or  gold  and  silver,  while  a.sbes- 
tos,  clay  products,  lime  and  ce- 
'  ment  declined  generally.  Lower 
clay  products  and  cement  output 
i  i.s  ascribed  in  part  at  least,  to 
I  .“ca.sonal  tendencies;  demand  for 
t’lcse  products  by  the  constnic- 
tion  industry  customarily  drops 
off  during  the  winter, 
j  Gold  return  for  the  year  1948,  I 


from  5,918,800  tons  of  ore  treated, 
^was  764,851  fine  ounces,  valued 
!  at  $26,769,785.  Of  the  aggregate, 
1 599,459  ounces,  valued  at  $20,- 
'981,065,  came  from  gold  mines, 

;  and  165,392  ounces,  valued  at  $5,- 
j  788,720,  fronr  base  metal  mines, 
j  Totals  for  1948,  compared  with 
j  previous  year,  show  increases 
'throughout,  as  follows; 
j  Asbestos,  eight  per  cent;  gold, 
j24;  silver,  8;  copper,  17;  zinc, 
139;  clay  products,  20;  lime,  12; 

I  and  cement,  19  per  cent. 

I  During  December,  another  mine 
'  joined  the  Quebec  base  metals 
j  producers.  Anacon  Lead  Mines 
i  Limited,  which  reopened  the 
:  Tetreault  mine  at  Montauban-les- 
;  Mines,  Portneuf  county,  started 
]  milling  operations  at  the  beginning 
of  the  month.  It  produces  a  con¬ 
centrate  of  zinc,  and  a  concentrate 
of  lead  that  contains  aLso  gold 
and  silver. 

^  Comparative  figures  follow: 


BREWING  COMPANY  LIMITED 


*A  council  of  lervico,  wtlloro,  church,  labour,  frotarnol  and  olhor 
oraonlialioni  whoio  aim  it  lo  acquaint  now  Canadian!  wHh 
Iho  opportunilitc  alltrad  by  domocratic  cilizonthip  in  Canada. 
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Stop  New  York  Sale 
Chief  Red  water  Stock 

Buffalo.  —  A  temporary  in¬ 
junction  forbidding  the  sale  here 
,  of  .stock  in  ('hief  Redwater  Oil.s, 

'  Ltd.,  Toronto,  was  obtaineil  by  the 
.state  attorney-general’s  office. 

Justice  Leo  J.  Hagerty  set 
March  16  for  a  hearing.  The  order 
^also  was  directed  a^ainsL  J.  L. 
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I  Litwin,  Toronto,  doiiig  bu.sine.s.s 
under  the  fiiiu  name  of  Sterling 
Secuiiliea. 

The  order  was  obtained  by  Mat¬ 
thew  J.  Tiffany,  assistant  at¬ 
torney-general.  He  said  in  an  af¬ 
fidavit  tliat  many  person.s  received 
literature  offering  for  .sale  capital 
stock  in  Chief  Redwater  Oils  at 
$1  a  share,  although  the  company 
has  not  received  authorization  lo 
I  sell  stock  in  this  state. 


consecutive  months,  and  thereafter 
such  amounts  as  may  be  from  time 
to  time  required  by  the  directors 
of  the  company  to  be  purchased  by 
i  the  optionee;  provided  all  unexer- 
'  cised  options  shall  be  null  and  void 
j  two  years  from  the  effective  date. 

;  Company  incorporated,  November, 

I  1948  (Ont.).  Authorized  capital, 

,  3. 500, 000  at  $1.00  par.  Issued,  1,- 
j  166,605.  Escrowed,  1,050,000.  Ac¬ 
cepted  for  filing,  January  28th, 
i  1949. 

I  Millhren  Copper  Mines  Limited: 

'  head  office.  Township  of  Tisdale,  j 
Ontsrio.  By  agreement  dated  De-  j 
cember  29th,  1948,  Francis  Henry  ; 
Latrcmouille  agreed  to  purchase  ’ 
.50.000  shares  at  7%c  payable  with- 
'  ing  20  days  after  acceptance  of 
filing  by  the  commission  and  re¬ 
ceived  an  option  on  a  further  450,- 
000  shares  being  50,000  at  7%c, 
1.50.000  at  10c;  100.000  at  15c  and 
150,000  at  17 'jC  payable  within  4,  | 

I  8,  12  and  18  months  respectively 
J  after  acceptance  of  filing  by  the 
j  commission.  Accepted  as  amended  ^ 
j  filing,  January  26th,  1949. 

New  Casey  Cobalt  Silver  Mines 
I  Limited:  head  office,  1405,  100 
I  Adelaide  Street  West,  Toronto,  On- 
i  tario.  By  agreement  dated  January 
'  7th,  1949,  Crawford  M.  Cook  re-  i 
ceived  an  option  on  700,000  shares 
I  being  200,000  at  20c;  and  250.000  , 
I  each  at  30c  and  40c  payable  in  j 
;  blocks  of  50,000  shares  monthly,  | 
commencing  May  1st,  1949.  Com-  j 
pany  incorporated.  February  1948,  t 
(Out.).  Authorized  capitul,  5,000,-  , 
000  at  $1,00  par.  Issued.  4,216,671.  ' 
;  bljci'uued,  2,583,334.  Accepted  for  : 
liiiiig  under  The  Secdiities  Act,  ■ 
194i.  January  25ih,  1949,  ' 

Peacemaker  Feiruleumo  l.imlted: 
head  office,  room  1024,  8.5  Rich-  i 
mond  Street,  VN'est.  Toronto,  On-  j 
tario.  By  agreement  dated  No-  j 
vember  5th,  1948,  Corporation  Fin¬ 
anciers  agreed  to  purchase  125,000  ' 
shares  at  .5c  payable  on  acceptance  | 
;  of  filing  by  the  commi.ssion  and  r>’-  | 
I  reived  an  option  on  a  further  J,^- ' 


IT  STANDS  FOR 


S£mc£. 


WHEHeVER  YOU  SEE  IT 


-J 

Jr 


Courteous  and  efficient  service  at  our  switchboards, 
in  our  business  offices  and  in  your  home  —  that’s  the 
kind  of  service  we’re  doing  our  best  to  provide. 

More  and  better  telephones  have  doubled  the  scope 
and  increased  the  value  of  youi*  telephone  service.  Yet, 
up  to  now,  despite  rising  costs,  there  has  been  no 
increase  in  the  basic  telephone  rates  established 
22  years  ago. 

No  matter  where  you  travel,  you’ll  find  no  gi’eater 
telephone  value;  no  better  service  at  the  same  low  cost. 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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Export  Trade 
Past  Year  At 
Post  War  Peak 


Does  Labor  Want  Higher 
Pay? 


llv  R.  J.  DEAl’HMAX 


Over  $3  Billion  Mark  Labor  gains  more  from  increased  gains  from  wage  increases 

,  _  production  than  it  does  from  in-  riio  loiuinus  of  I'iKures  iirc  mimiii'mi- 

for  First  Peace-time  , '  waee  rates  but  it  pays  -  'Planati.M.s  iKimv  the 


tor  r  I  r  S  T  reace-Time  [creased  wage  rates  but  it  pays 
Year  -  Monthly  Record  j  strict  attention  to  the  latter,; 

For  December  ' 

I  have  taken  as  the  basis  of  this  ' 

Ottawa  —  With  a  new  monthly  story  the  average  earnings  of  Jy;,,, 

record  established  in  December,  >  Canadian  industrial  workers. - 

Canada’s  domestic  exports  in  1948  '  Labor  made  a  magnificent  contri-  i. 

exceeded  the  $3,000,000,000  mark  |  bution  during  the  war,  so  did '  - 
for  the  first  time  in  a  peacetime  :  capital.  Production  increased  ^ 

year.  Feature  of  the  year's  trade  ;  so  did  the  earnings  of  labor.  If 
was  a  steep  rise  of  45  per  cent  've  examine  the  facts  in  the  fol- 
ttver  1947  in  the  value  of  ship-  lowing  table  we  can  see  clearly 
ments  to  the  United  State.s,  which  what  happened  and  why.  4 

.Tiorc  than  offset  generally  lower  the  resi  i.ts  of  increased 
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Tidal  Power 
I  Development 
Again  To  Fore 

I  Ma  rit  i  m  e  s  Project 
Brought  Under  Discus¬ 
sion  as  Result  of  Press¬ 
ing  Demand  for  Energy 


I  World-Famous  Brands  of  Salmon 
Ceme  From  Vancouver  Island  Plantr 

Various  Processes  Almost  Entirely  Mechanized 
for  Greater  Speed,  Efficiency  and  Hygiene;  Hand 
Labor  Virtually  Out 


lales  to  other  markets. 

Aggregate  value  for  the  12  ^ 
nonths,  according  to  figures  com-  , 
piled  by  the  Dominion  Bureau  of 
Statistics,  was  $3,075,800,000  as 
compared  with  $2,774,900,000  in  iflil^ 
1947,  a  rise  of  10.8  per  cent.  Last 
year’s  total  has  been  exceeded  only  i-".* 
In  the  two  war  years,  1944  and 
1945,  when  exports  were  valued  at  ^ 


THE  RESl  I.TS  OF  INCREASED 
rRODCCTION 


lal  workers.  _r_  '’ .  '  '  Special  to  The  Financial  Times 

lificent  contri-  i.  I’lmiiu-tion  ner  worker  I  Saint  John.  --  The  ever  incrcas- 

war,  so  did'  -•  P^'^^r  seems  to 

increased  —  rule  oi  rarniiiu.s.  be  bringing  the  much  talked  of 

of  labor.  If  the  tidal  waters 

ds  in  the  fol-  of  priHiiiction  por  worker,  multi-  Of*  the  international  boundary  be- 

in  see  clearly  rate ‘of'earn'ingi’'”''''  tween  New  Brunswick  and  the 

why.  4  (.oiiiinii  4  shows  actual  earnings.  :  State  of  Maine  to  possible  action. 

INCRFASFD  i'>‘'><"«^eir\saKe'‘ 'rates’ '  "'33  launched  as  a  purely 

■  '  "  '  first  item  m  a  debit  —  the  United  States  development  in  its 

15Mt  prroentagi*  rate  oT  i^av  >saN  ^ 

siikhtiy  lower  than  ttie  itkti  rate.  section  Some  years  ago  under 

ixliiciioti  I  ^  >(■*)(.  I  the  Roosevelt  administration.  Can- 

A'orker  over  !  We  now  turn  to  a  far  more  '  ada  having  refused  to  particip.ate 
’"(f)’"'*  !  source  of  labor  income,  '  but  this  was  halted  after  $10,- 

.<i.7ii8  the  increase  of  production.  Higher  000,000  had  been  spent.  A  relic 

■.-..'(i.-.j  i.r.oi  wage  rates  mean  higher  costs,  and  of  that  undertaking  is  Quoddy 

?,''i'97  2.222  higher  costs  must  lead  to  higher  Village,  actually  a  town,  contain- 

:,,27i»  2.(i;i:i  prices  and  decreased  demand.  In-  ing  residences  and  other  struc- 

¥  creased  production  helps,  not  only  ■  tures  for  the  working  men  It  hns 


rrixliu-lioii  IiUTi'.Tsc 
IVr  1941-45 


13  440  000  000  and  $3  218  300  000  directly  employed  in  Indus- ^  been  practically  abandoned  for 

resnectivelv  '  '  "  ®  definite  periods  1941-45  try,  it  benefits  all  related  secticins  '  some  years  the  United  States  gov- 

ExportsVn  December  reached  a!f"^  1P35-39.  Note  carefully  the  of  the  economy  It  means  an  in-  ernment,  at  one  time,  advertising 
value  of  $316,800,000  as  compared  ; "^'"bered  colunins.  l\  e  ha  e  creasing  demand  for  the  raw  ma-  it  for  sale.  A  European  Univer- 
wdth  $293,900,000  in  November  and  P^*-  terial  of  indi^try  and  agriculture.  ,ity  wanted  to  buy  it  but  no 

$266  200  000  in  December  1947  It  movements,  a  re-  farther  action  was  taken. 

’  tu  ’  w  u  f  *1,1  'No.  3  the  figures  showing  the  duction  in  the  burden  of  taxation,:  ..  ..  . 

was  the  highest  monthly  figure  production  a  basic  and  fundamental  improved  the  project  has  been  reviv- 


since  the  wartime  month  of  June, 
1945,  when  the  total  was  $322,- 
800,000. 

Sales  to  the  United  States  in 
1948  rose  in  value  to  $1,500,987,000 
as  compared  with  $1,034,226,000  in 


of  1941-45  exceeded  the  produc-  ment  in  the  position  of  labor, 
tion  of  1935-39  Earnings  depend, 

not  on  wage  rates,  but  on  produc-  :  gains  from  increase 

tion  —  capacity  to  produce  de-  | 

pends,  to  a  large  extent,  on  capital  ■  Inorease  PrrcciitaKe  Oalntx 
.  ,  1  J  Sharp  per  Work 

investment  per  worker  employed.  !  over  i'ja.V39  t.>  i-il>or  Incr.  Prod 


194.,  accounting  for  approximatelv 

half  the  to  al  to  all  countries.  In  oblem  we  should  note 

^cember.  the  value  was  $14.  832.- ^  percentage  of  the 

000  as  compared  with  $10o.972,000  produced  which  goes  to 

in  the  corresponding  month  oI 
1947,  a  rise  of  39.5  per  cent.  atnrv 

♦Via  ’Lr;«»v_  Sior>. 


1947,  a  rise  of  39.5  per  cent.  ,  , 

Shipments  to  the  United  King- 

dom  in  the  year  fell  off  to  $686,-  the  percentage  share  of  labor 
914,000  as  compared  with  $751,-'  u, 

198.000  in  the  preceding  year,  a  ,,,,,  _  vn-,  -nis':  f-,. 

decline  of  8.6  per  cent.  The  Decern- 11912  22.2X'„  —  i9:t(i  2ii.,!8-;  ' 

ber  total  was  down  from  2, o42.-  ,,,,,  •>■.  ;)7,^  _  ii,.w  2iii<7l  rp 

000  in  1947  to  $48,515,000,  or  by  1915  22517' 5  —  lii.'ki  21:2:1^.-  .^ 

33.2  per  cent.  The  year’s  export  ,  ^  mi 

trade  with  other  British  countries  :  do  these  percentage  fig-  ; 

also  fell  from  $417,303,000  in  1947  mean?  Direct  salaries  and 

to  $345,477,000,  but  rose  in  the  "'ages  represented  in  1941,  exactly 
month  from  $34,789,000  to  $46.-  20.82-^  of  the  total  product  pro- 
597  000  duced — the  figures  for  other  years  ' 

Exports  to  Latin  American  j  appear  in  the  table.  ] 

countries  as  a  group  showed  a|  Now  here  a  word  of  caution — Ulii 
moderate  decline  in  1948,  totalling  note  the  use  of  the  word  ‘direct’  1959 
$123,749,000  as  compared  with  in  this  statement.  This  payment  ,j. 
$129,771,000  in  1947,  but  rose  in  was  made  for  the  services  rendered  . 


a  basic  and  fundamental  improve-  ;  /  7  ^  reviv- 

ment  in  the  position  of  labor.  i  %’"* 

I  for  the  International  Joint  Com- 

THE  GAINS  FROM  INCREASED  I  mission,  representing  the  United 
PRODL'CTION  States  and  Canada,  is  to  carry 

Increase  PcrccniaKe  Gaints  i  3n  investigation  as  to  the  feas- 

nn-  90  ■  ‘•’’•ity  and  cost  of  this  large  under- 

Over  19.1.1-39  In  l-.hor  Iikt.  Pinducl.  -■  i.  u  •  * 

#1,553  2(>.S2^f.  #;i2'i  i  taking  which  would  run  into  many 

‘i!.jiu  e  995  :  millions  of  dollars  to  he  provided 

2!222  2i’97r^  .'t97  j  Countries  each  to  share 

2,i)94  22.97',5  4C.8  |  in  the  development. 

We  may  now  feel  free  to  com-  '  present  demands  being  made 
plete  the  story.  We  have  the  gains  ; the  United  States  Congress  for 
which  come  from  increased  wage  ttie  necessary  funds  are  success- 
rates  ■ —  see  table  3.  Then  we  ,  tul  it  may  be  that  definite  action 
have  the  much  larger  gains,  the  "'ill  .?et  under  way  this  year,  but. 


the  International  Joint  Commis- 


The  next  table  shows  the  com-  sion  is  the  only  extent  to  which 
bined  result.  ;  the  two  governments  have  been 

„  I  committed. 

THE  FILL  STORY 

i  It  was  estimated  by  witnesse.s 
Ear.iinRs  WaRcs^hicr.  1941-15  i  at  a  meeting  of  the  commLssion  | 

i9.35-.39  inor.  Pnxi.  E.qrn.  that  the  cost  of  the  preliminary 

19.35  #..:n.5  #M2.  194.  .^L9.« 

19.30  1,(190  90  ,395  1912  1,101  “6  home  by  the  United  States  and  ; 

1997  1.099  i.-,o  ;i,',2  1919'  1.001  !  Canada.  ' 


?-12*  #.329  1941  #1.910 


:i.-i2  1919 

497  1944 


moderate  decline  in  1948,  totalling  note  tne  use  or  me  wora  airect  1999  1,121  ou  408  1915  1,019  ;  Canners  Opposed  . .  j 

$123,749,000  as  compared  with  in  this  statement.  This  payment  individual  earn-  '  A  witness  from  New  Brunswick  ’ 

$129,771,000  in  194.  but  rose  m  was  made  for  the  services  rendered  ^aid  that  the  canning  industry  and 

December  from  512.186,000  a  year  by  factory  workers  in  converting  ^  J  com-  '  fi-‘'hermen  are  oppo.sed  to  the  pro- 

earlier  to  $16,390,000.  Trade  w^s  raw  and  seirii-raw  materials  into  pensation  of  labor.  Increased  pro-  ject  until  those  who  migth  be  af-  ' 

heavier  l^®  ®,  o'twer^  the^  wa'^ps^  and  salarLs"?n  ^ accounted  for  increases  of  '  fected  by  it  are  as.sured  of  some  ' 

countries  m  the  group,  figures  for  cover  the  wages  and  sallies  m  52,263,995.365  for  those  on  wages  '  protection.  Witnesses,  all  in  favor. 

Argentina  and  Brazil  showing  the  raw  ma  erials  nor  the  labor  and  salaries  in  Canadian  indust^L  were  heard  from  the  State  of 
sizeable  dec  mes.  and  those  for  j  costs  m  plant  equipme^  Increases  in  wage  rates  Maine.  A  Senator  from  that  state 

Venezuela,  Mexico  and  Cuba,  sub-  eral  over-head.  ,  $439,331,044.  To  the  nation  '  has  placed  a  bill  before  the  Senate 

st^tial  gams.  „*•„„!  ¥  4^  *  as  a  whole  the  increased  national  asking  an  anpropriation  of  $100,- 

Exports  to  European  countries  •  now  present  another  income  provided  a  new  basis  for  ;  000,000  for  the  work. 

npoem'  industrial  and  commercial  pro-  1  In  brief,  the  vast  Quoddv  pro-  ' 

,1?“^  Z  Z  ;  Incr*.***.  ere.,  of  tomon-ow, _ |J*c,  as  plannsd  as  far  back 

In  the  year’s  trade,  there  were  .-Ijl  L  li  ’ r'fi, 

marked  declines  to  Belgium,  Italy,  W  OflCl  dUPply  anCl  Demaild  POF  !  7  ^  Passamaquoddy  , 

Netherlands,  Poland.  Sweden  and  |  Bay,  which  is  situated  on  the 


veiiezue.d,  .vieAi,.o  auu  vruua,  ouu  -*«*  v*.*-*  *,..*,*.  ,  $439,331,044.  To  the  nation  has  placed  a  bill  before  the  Senate 

st^tial  gams.  „*•„„!  ¥  4^  *  as  a  whole  the  increased  national  asking  an  anpropriation  of  $100,- 

Exports  to  European  countries  •  now  present  another  income  provided  a  new  basis  for  ;  000,000  for  the  work. 

industrial  and  commercial  pro-  1  In  brief,  the  vast  Quoddv  pro-  ' 

b;r’?iy.-;ros  ,17“  j;  Z  Z  ;  <>«  °f  lncrr.s.s.  e,.,.  of  tomon-ow. _ |Jsc,  as  plannsd  as  far  back 

In  the  year’s  trade,  there  were  .-Ijl  L  li  ’ 

marked  declines  to  Belgium,  Italy,  W  OflCl  dUPply  anCl  Demaild  POF  !  7  ^  Passamaquoddy  , 

Netherlands,  Poland,  Sweden  and  ,  i  f  situated  on  the 

Yugoslavia,  but  increased  ship-  CrsInS  af"  Lsst  Oil  BalailCO  i  Brunswick  and  | 

ments  to  Denmark,  France,  Ger-  VlFainS  9T  ka>T  OH  DaianCC  |  the  State  of  Maine,  and  of  Cobs- 

many,  Norway  and  Switzerland,  j - -  cook  Bay  which  is  entirely  in  the 

Widening  its  margin  as  the  lead-  Ottawa  —  As  a  result  of  gener-  into  account  the  ability  to  finance  ,  T’nited  States.  It  is  proposed  to 

ing  export  commodity,  shipments  ally  satisfactory  1948  grain  har-  grain  imports,  it  seems  evident  the  flow  to  be 

of  newsprint  in  1948  increased  in  vests  in  the  world’s  major  produc-  that  this  year’s  reduced  grain  im-  :  controlled  between  the  two  basis 
value  to  $383,123,000  from  $342,-  |  ing  areas,  world  supplies  and  re-  port  requirement  is  still  large  ®uch  a  manner  as  to  utilize 
293,000  the  previous  year,  and  ac-  quirements  of  both  breadgrains  enough  to  absorb  effectively  the  the  tremendous  energy  of  the  Bay 

counted  for  almost  one-eighth  the  and  coarse  grains  are  in  reason-  quantities  likely  to  be  available  for  j  "f  Fundy  to  generate  the  power. 


total  value  of  domestic  exports,  able  balance  for  the  first  time  export.  Most  of  the  proposed  dev'elopment 

Exports  of  wheat  declined  to  $243,-  since  the  war.  This  balance  is  -  :  site  is  in  New  Brunswick.  , 

023,000  from  $265,200,000,  while  associated  with  substantial  im-  VVide  December  Gain  '  Proponents  of  the  project  in  j 

wood  pulp  advanced  to  $211,564,-  provement  in  the  food  and  feed  .  a  ^1  •  New  Brun.swick  point  to  the  vast 

000  from  $177,803,000.  Fourth  and  situation  in  most  countries.  This  |  UnempiOymenf  dflimS  ,  pow'er  ‘potentialities  it  holds  for  : 
fifth  in  value,  planks  and  boards  conclusion  is  reached  by  the  Office  j  ■  ,  her  province  where  the  demand  for 

fell  off  to  $196,023,000  compared  of  Foreign  Agricultural  Relations  ;  Ottawa.  There  was  a  consid-  electricity  is  continually  on  the  ! 

with  $208,375,000,  and  wheat  flour  of  the  United  States  Department  erable  increase  in  the  number  of  increase  and  where  practically  all  i 

shipments  dropped  to  $125,151,000  of  Agriculture  in  a  recent  report  claims  filed  for  unemployment  in-  "'ater  power  sites  that  can  be  ' 

from  $196,578,000.  situation  for  surance  benefits  in  December  with  economic  basis 

- — -  1949.  .  are  in  use.  This,  thev  say,  would 

Dominion  Oil  The  increeised  production  of :  ^  o  e  inevitably  lead  to  a  great  increase 

PI  U  -wheat  and  rye,  according  to  the  The  December  total  of  jn  industrial  life  in  this  province 

Plans  Name  wnan^C  report,  has  eliminated  bread  claims  filed  stands  at  114,506  as  with  plenty  of  cheap  power  situat- 

"T  i  rationing  in  some  countries;  in  .  compared  with  73,119  in  November  '  d  right  at  tide  water.  Objection 

.  uT/e  '»•' and  19,8.8  1„  Dec.mb.r,  19,7.  ao- i ‘O'  *»  ' 

name  ana  c  p  creased,  quality  improved  and  the  -rv  .  .  r,  ^  ’  that  area,  one  of  the  most  valuable 

suggested  to  a  special  meeting  of  of  the  previous  year  c<.r,^'ng  to  the  Dominion  Bureau  of 

shareholders  of  Crown  Dominion  i  somewhat.  The  increased  statistics.  Ordinary  claims  on  the 

Oil  Co^on  F  ebruary  T>.  accord- '  live  unemployment  register  at  the  |  ‘ 


I  Victoria.  —  Distributed  through 
Vancouver  Island  -  at  Esquimault, 
Kildonan,  Nootka,  Hecate,  Cee- 
peecee  and  other  points  —  are 
canneries  whose  business  ix  is  to 
put  into  cans,  with  the  greatest 
possible  speed  and  hygiene  con¬ 
sistent  with  good  flavor,  the 
harvest  of  the  sea. 

Names  and  brands  famous  in 
the  history  of  B.C.  and  throughout 
the  world  are  connected  with  the  ■ 
canning  industry.  B.C.  Packers,  J.  ; 
H.  Todd,  Nelson  Brothers,  the  : 
Canadian  Fishing  Co.,  these  are  ' 
a  few  of  them. 

A  visit  to  a  cannery  during  the 
busy  season  will  astonish  the 
housewife  who  has  done  canning 
in  a  small  way.  Hand  labor  has  ; 
almost  entirely  disappeared,  and 
the  cannery  is  a  plant  where  in-  | 
genious  machinery  operates  with  I 
wonderful  efficiency  and  swiftness. 

Kept  Clean  in  Bins 
The  fisherman’s  boat  or  the  | 
carrying  scow  brings  the  fish  to 
the  cannery,  were  they  are  un¬ 
loaded  into  bins.  The  bins  are  ' 
kept  clean  bv  frequent  streams  ; 
of  water.  .Fish  from  the  bins  are  j 
fed  to  the  ‘'Iron  Chink”  —  a 
mechanical  device  which  owes  it§ 
name  to  the  fact  that  it  does 
the  work  which  in  former  days 
was  ordinarily  done  by  a  number 
of  Chinese  workers. 

Automatically  adjusting  itself  to 
the  varving  sizes  of  fish  as  they 
come  along,  the  “Iron  Chink” 
.grips  each  salmon,  cuts  off  head 
and  tail  and  all  six  fins,  splits 
the  body  and  ejects  the  viscera. 

It  completes  one  fish  a  second. 
From  the  ‘'Iron  Chink”  each  fish 
drops  to  a  belt  conveyor,  the  waste 
bein.g  carried  off  by  another  con¬ 
veyor.  As  it  is  borne  along  it  is 
washed  by  continuous  streams  of  ; 
cold  water  and  inspected  bv  a 
worker  known  as  the  “washer”.  | 
The  fish  then  reach  an  elevator 
which  forces  them  through  a  gang  | 
of  revolving  knives.  The  knives  | 
cut  them  into  pieces  of  suitable 
size  for  cans.  | 

When  brine  salting  methods  are  | 
followed,  the  fish  fall  from  the  ^ 
.gang  knives  into  a  brine  tank,  a 
plan  usually  followed  where  cans  ; 
are  filled  by  hand.  ! 

In  the  case  of  machine  filling,  | 
however,  the  fish,  on  dropping  i 
from  the  gang  knives,  fall  into  a  : 
bin  which  inclines  towards  the  ^ 
filling  section. 

T'se  .Salting  Device  I 

At  thi.s  point  a  stream  of  cans  : 
rolls  continually  down  a  runway 
and  at  the  point  of  convergence 
of  cans  and  fish  the  filling  ma¬ 
chine  packs  the  can.  A  salting 
device  adds  .salt. 

In  some  plants  gang  knives  are 
not  used  but  the  machine  both  j 
cuts  and  packs  the  fish.  The  rate  I 
at  which  cans  are  filled  by  the  I 
machine  u.sually  ranges  from  60  ; 
to  80  cans  a  minute. 

From  the  fillin,g  sections  the  j 
cans  go  to  inspectors,  who  remove 
defective  ones.  An  automatic  de-  | 
vice  weighs  each  can  as  it  comes  ; 
along,  ejecting  at  one  side  of  the  . 
conveyor  an.v  which  arc  under  , 
weight.  ' 

From  the  examiners  the  cans 


move  along  the  conveyor  to  the 
I  clinching  machine,  which  a 

steady  stream  of  covers  andTflamps 
'  them  on  loosely. 

In  some  canneries  the  cans  next 
i  pass  into  a  steam  box,  where  the 
I  heat,  penetrating  the  can,  causes 
expansion  of  the  water  content  of 
j  the  fish,  so  that  on  cooling  there 
i  will  be  a  vacuum.  . 

In  others  the  steam  box  has  been 
I  replaced  by  vacuum  closing  ma- 
:  chines  which  admit  the  cans 
.  through  airports  to  chambers  from 
'  which  most  of  the  air  has  been 


pumped.  There  the  covers  arc 
fastened  down  tightly. 

At  the  closing  machines  the 
cover  is  rolled  on  the  can  with  ab- 
!  solute  tightness,  the  cover  lip  hav- 
I  ing  a  coat  of  rubber  solution, 
j  From  the  closing  machines  the 
;  cans  are  piled  into  steel  tra.v 
I  coolers  and  the  raw  salmon  which 
I  is  sealed  tight  in  the  can  is  cooked 
!  for  one  hour  and  30  minutes  at 
:  240  degrees  Fahrenheit  in  the 
boiler-like  retorts. 

The  final  processes  are  washing 
of  the  cans,  lacquering  or  labelling, 
and  packing  into  cases. 

The  average  cannery  employs  a 
crew  of  approximately  150  men 
'  and  women,  about  15  of  whom 
:  are  skilled  mechanics  or  proces- 
I  sors. 

!  One  of  the  most  expert  men  in 
'  a  cannery  is  the  operator  who 
stands  b.v  the  steam  retort,  watch¬ 
ing  time,  thermometer  and  steam 


,  gauge,  to  .see  that  the  pack  U 
I  thoroughly  cooked. 

I  But  salmon  gives  employment 
to  a  host  of  men  and  women  be- 
I  sides  fishermen  and  canners.  Th* 
i  boxes  are  prepared  from  indigen- 
'  ous  British  Columbia  wood.  Labels 
I  are  lithographed  by  local  crafts- 
;  men.  Packing  gangs,  sometimes 
Chinese  and  operating  as  a  com- 
:  plete  family  in  one  unit,  pack 
!  and  nail  the  boxes. 

I 

I - - 

I  The  Dominion  Bureau  of  Statis- 
j  tics  midsummer  estimate  places 
'  the  population  of  Manitoba  at  757,- 
i  000,  highest  in  the  province’s  hls- 
;  tory.  The  number  of  farms  shows 
I  a  slight  decline  and  tendency  to- 
'  -vvard  larger  acreages,  according  tc 
figures  from  the  provincial  agricul- 
,  tural  publications  branch.  There 
were  56,000  farms  in  Manitoba  in 
;  1941  and  52, .500  in  1916,  in  spite  Of 
'  returning  veterans  breaking  nev 
land. 


TRADE 

[aPROVECHAMOS  tODOS  DEL  COMERCIO] 

PROFITS 

LtOUT  LE  MONDE  BENEFICIE  DU  COMMERCE] 

ALL  MEN 


Over  a  long  period  of  years  our  activity 
ill  foreign  countries  has  been  an  out¬ 
standing  feature  of  our  service  to  Can¬ 
adian  business.  We  have  expanded  in 
keeping  witb  the  progress  of  these 
foreign  countries  and  the  development 
of  Canada’s  external  trade.  The  result 
is  that  The  Royal  Bank  of  Canada  is 
very  much  integrj^d  with  the  com¬ 
mercial  life  of  many  nations  and  has 


become  for  their  businessmen  a  real 
and  active  symbol  of  Canada.  For 
world-wide  service  in  the  field  of 
foreign  trade,  consult  the  Royal  Bank. 

.  . . . 

This  is  the  title  of  a  profusely  illmlrated 
^  hrorhure  describinf;  in  detail  the  many 
specialized  hanking  servires  for  Canadian 
importers  and  exporters  provided  by  the 
Royal  Rank.  Copies  are  available  on 
request  to  the  Advertising  Department, 
Head  Ofliee,  Montreal, 


Collections  •  Commercial  Letters  of  Credit 
Credit  Reports  on  a  world-wide  basis  •  Market  Information 
Assistance  in  establishing  desirable  trade  connections 

THE  ROYAL  BANK  OF  CANADA 

Head  Office  •  Montreal 

Over  700  tranches  In  CANADA,  NEWFOUNDLAND,  CUBA. 

HAITI,  PUERTO  RICO,  DOMINICAN  REPUBLIC,  BRITISH  WEST  INDIES.  CENTRAL  and  SOUTH  AMERICA 


Offices  In  NEW  YORK,  LONDON  and  PARIS 


Correspondents  THE  WORLD  OVER 


Crown  Dominion  Oil 


How  many  things  made  of 


a/mmm 


can  you  see  in  a  kitchen? 


.and  here’s  why 
aluminum 
is  so  useful- 


ing  to  H.  K.  Wood,  president. 

The  new  name,  i  f  adopted,  will  j  .significant  progress  dur- 

t  j  iu-,''mh7r  “i ql-  . . .  Chignccto  Canada,  which  would 

In  vieu  of  tlu  tact  hat  hc(oni-  ^tock  indu.stry  and  increasing  pro- '  ’  not’  only  be  invaluable  from  a 

pany  ^  duction  of  live-stock  products  in  -'V  total  of  99,So2  pei sons  receiv-  '  transportation  aspect,  but 

tore  wm  he*  viud  IhTf  '  ‘^o^ntries.  However,  the ' ^d  one  or  more  'oenefit  payments  ^,3^  potentialities,  and 

ital  structure  will  be  such  that  current  balance  in  grain  supplies  :  m  December  aggregating  ,$3., 592.-  the  other  the  bridging  of  the  .Strait 
no  further  alterations  w-ill  be  ne-  ^3  ^  precarious  one,  it  is  stated,  !  foi’  1,687,804  unemployed  com-  panf.^  to  do  awav  with  the 
cessary  for  some  time  to  come—  g  ^  pensated  days,  compared  with  64,-  ihottle-neck  between  Cane  Breton 

U  ..er-.Mr.  Wood  bed.ve,.  960  peroon.  p.w  92,283,383  for  l.d  wh“nrthfh5rs™„.y 

■  -  ,  ,,  -  '  tion,  particularly  breadgrain.  106,864  compen.sated  days  in  No-  •  i„„ated  as  well  as  the  major 


December  totalled  lH.O.iS  ^  ,  ...  . 

raino  needed  o-in  .  .u  i  ^  taking.s  urged  for  this  part 

as  again.st  8.1, ilO  at  the  end  of...  7  .,  .,  ,  .  . 

ingress  dui-  ,  ..I  Canada,  the  other  two  being 


November  and  94, .525  at  the  end  of 
December,  1917. 


* 


still  dependent  on  current  produc-  lor  i,-  |  ^^here  the  huge  Svdncy  steel  plant  ; 

tion,  particularly  breadgrain.  106,864  compen.sated  days  in  No-  located  as  well  as  the  major  ' 

Present  estimates  place  world  '  69,097^  persons  paid  industry  in  Nova 

supplies  of  grain  available  for  ex-  4.^96  for  .1-31. >,282  an^l  the  mainland;  also, 

jiort  during  the  1948-49  crop  year  December,  1947.  '  posgi),iy  bring  about  a  re-align- 

at  .some  39  million  long  tons,  27  The  average  duration  of  the  un-  of  the  C.N.R.  line  from  Syd- 

million  being  wheat  and  rye  and  P'^iployment  compensated  was  16,9  xniro,  N.S.,  or  to  Moncton, 

12  million  coarse  grains.  These  iu  December.  17.0  days  in  i  g 

availability  estimates  exceed  la.st  T>ccem-  .  - 

I  year’s  actual  shipments  by  some  ;  1^1^-  ^  VWaol  Produrfrion 

I  five  million  tons  or  nearly  15  per  The  average  amount  of  benefit  |  ®  ' 

!  cent  and  approach  the  record  level  paid  per  beneficiary  was  $35.99  in  \  Af  30*  I  Cat  LOW  j 

j  of  1928-29  when  total  grain  exports  December,  $35.15  in  November  and  |  I 

:  reached  40.6  million  long  tons.  |  $36.83  in  December,  1947,  while  the  :  Canadian  wool  production  in 
Stated  world  import  require-  i  average  amount  of  benefit  paid  per  1948  dropped  to  the  lowest  levels  in 

ments  for  the  year  ending  June  30,  '  compensated  day  of  unemployment  'thirty  years,  according  to  the  Do- 

1949,  total  about  31  million  long  was  $2.13  in  December,  $2.06  in  '  minion  Bureau  of  Statistics.  The 

tons  of  breadgrains  and  12  million  November  and  $1.93  in  December  a  total  is  estimated  at  8,42.3,000 


“Well,”  you  say,  “it  depends 
on  the  kitchen.” 

Right!  The  more  modem  the 
kitchen,  the  more  aluminum 
you  will  see.  For  aluminum  is 
the  modern  metal.  It  has  so 
many  advantages.  It  is  light, 
strong,  good-looking,  will  not 
rust.  No  wonder  more  and 
more  people  want  more  and 
more  things  made  of  it. 

Not  only  things  for  the  kitchen. 
In  fact,  more  than  1,000 


Canadian  firms  are  shaping 
aluminum  into  products  as  big 
as  railway  cars,  as  small  as  hair 
curlers. 

All  this  means  a  lot  of  work  for 
Canadians.  There  are  15,000 
people  on  the  Alcan  payroll. 
Tlien,  too,  there  are  all  the 
fifty-odd  thousand  people  who 
make  the  thousand-and-one 
aluminiun  articles  which  you 
see  in  the  stores. 

Yes,  aluminum  means  a  lot  to 
you  and  to  Canada! 


Aluminum  naver  ruilt 


I  . . 

'  ALUMINUM  COMPANY  OP  CANADA,  gpT' 

-.'f”*''-— Producers  and  Processors  of  Aluminum  for 


Naedt  no  point 


Canadian  Industry  and  World  Markets 
TORONTO  •  WINDSOR  •  MONTREAL  •  QUEBEC  •  VANCOUVER 


Alwoyt  looks  smorl 


tons  of  coarse  grains.  This  total  year  earlier. 

compares  with  a  stated  require-  '  /^gency  AppoinfmeilfS 


SWEET 

CAPORAL 

C I G ARtIT  f  S 


ment  for  the  1947-48  year  of  near-  ^  I  'S 

ly  52  million  tons,  of  which  42  lv»OaUTaCFUr©rS  LIT© 
million  tons  were  breadgrains. 

I  In  summarizing  the  situation  Toronto.  The  Manufacturers 
'  OFAR  points  out  that  “The  re-  Life  announced  the  appointment  of 
;  (iuced  stated  reouirement  for  1948-  Humphries  as  agency  as- 


;ar  earlier.  pounds,  down  1,7.5.3.000  from  previ- 

.g©ncy  Appoinfm©nfs 

,*  ~~  .  I  were  some  2,(00,000  sheep  and 

lanufaCfUr©rS  Lit©  i  iambs  on  Canadian  farms.  Last 

-  !  year’s  figure  will  likely  work  out 

Toronto.  —  The  Manufacturers  ;  at  around  2,400,000. 

fe  announced  the  appointment  of  ;  This  is  the  1948  picture  for  the 

,  Roy  Humphries  as  agency  as-  prairie  provinces: 

itant  at  its  Philadelphia  Branch,  i  Wool  I’rodiic-tion 

1(1  of  Hugh  H.  McElwain  a.s  1947  1948 

eiicy  a.s.si.staiit  at  il.s  Chicago  pounds  IkjuikI.-! 

n'l'ii.  Manitoba  ...  0.3i,uu0  49:!,000 


(iuced  stated  requirement  for  1948-  nunipjiue.s  as  agcji(.y  a.s-  prairie  provinces: 

49  reflects  the  marked  I'ecovery  si-stant  at  it.s  Philadelphia  Branch,  i  Wool  Prodiietion 

of  grain  production  in  tin-  main  Hugh  H.  McElwain  a.s  1947  1948 

iiU-Iicit  area.--.  It  does  not  Hilly  aS'-‘'‘’y  a.s.si.staiit  at  il.s  Ctucago  pounds  pounds  ; 

reflect  tile  need  tor  gram  imports  kliancli.  Manitoba  ...  0.31,000  493, Olid 

I  from  the  standpoint  of  nutiition.  Replacing  Mr.  ilumphiits  as  i  .Sa.sk..itchcwaM  1,2.38,000  1,014,000  , 

1  Whatever  this  need  might  be,  how-  branch  secretary  at  Philadelphia  I  Alberta  .  2,511,000  1,981,000 

ever,  it  must  of  necessity,  be  gear-  is  Donat  P.  Desaulniers,  who  has  |  The  average  yields  per  fleece  j 
ed  to  world  grain  export  avail-  been  acting  branch  secretary  at  were,  with  1947  figures  in  brack- 
abilitie.s.  In  the  1947-48  year,  for  Edmonton.  David  S.  Prentice,  for-  jets:  Manitoba,  6.7  (6.8);  Saskat-  ; 
example,  it  was  obvious  from  the  ;  merly  assistant  branch  secretary  j  chewan,  7.8  (8.2);  Alberta,  8.3  ; 

beginning  that  a  stated  import  i  in  Toronto,  is  succeeding  Mr.  ;  (8.4).  The  Canadian  average  ] 
•requirement  of  52  million  tons  j  McElwain  as  branch  secretary  in  works  out  at  7.2  pounds  per  fleece, 
^  ;  could  not  possibly  be  met.  Taking  Pittsburgh.  ,  as  against  7.4  last  year.  • 


-  '  3  »  I 


Heats  quickly,  evenly 


1 


Strong  ond  tight 


In  anv  home,  inday  o« 
tomorrow,  you  are  likely 
to  (imi  aluminum  dimU 
pans,  garden  toula,  liKht- 
itiK  fixtures,  paint,  venti¬ 
lator  covers  or  hot  air 
vents,  vacuum  cleaner 
attaoiimentH,  porch  furni¬ 
ture,  Venetian  hlinds, 
window  fraiueH  with  fly 
8cre<‘ns  and  douiile  wii^ 
down  built  ritfbl  in. 


THE  FINANCIAL  TIMES,  FEBRUARY  11,  1949  ^ 


Mine  Dividend  Payments 
Poi'j^t  to  Improved  Position 

c^Stiidy  Indicates  Industry  Has  Turned  Corner  — 
<  Milling  Capacity  Boosted  by  More  Adequate 
I  Labor  and  Greater  Efficiency 

to  Thf  Finanfial  Tim»-s  t  The  g:rcatcr  efficiency  of  miners 
^Oronto.  ■  -  The  trend  in  divi-  and  the  easier  help  situation  has 
declarations  by  (Canadian  gold  made  possible  a  remarkable  in- 
lies  is  taken  as  an  indication  crease  in  milling  capacities,  parti- 
/iiit  the  worst  is  over  for  the  in-  cnlarly  through  additional  plants 
rf'  lustry,  whose  record  is  compiled  on  properties  which  formerly  have 
in  the  moat  iccent  study  by  Galrd-  been  held  back  because  of  short- 
ner  &  Company.  Referring  to  the  age  of  labor. 

recent  report  by  the  Bank  of  Can-  Tp,,p  patent  to  which  milling  rates 
ada,  which  shows  gold  dividend  to  been  expanded  and  pioduc- 

have  declined  from  .$10.4  millions  ,  tj,,,,  „p„edules  restored  to  a  higher 
in  3939  to  .$11.6  millions  in  1917,  been  substantial  but  fur- 

the  compilers  come  to  the  conclu-  expansions  are  already  plan- 

sion  that  the  decline  has  not  only  underway.  At  least  for 

been  halted  but  may  actually  now  producing  mines  whose  dlvi- 

be  reversed.  The  figure  shown  for  jends  were  increased  or  remained 
1948,  at  about  $14.7  millions  covers  ^t^ble  the  nlcture  of  forward  dc- 
actually  a  larger  number  of  mines  velopmcnt  would  seem  to  be  satis- 
than  that  used  by  the  Banks  com-  fa^fory;  no  extraordinary  develop- 
parison,  and  meets  more  closely  ment  expenses  appear  to  be  indi- 
the  payments  which  for  1947  have  into 

been  estimated  at  a  similar  figure,  mine  development  generally,  with 
Considering  that  dividend  pay-  one  impoi  tant  exception,  are  main- 
ments  do  not  only  reflect  past  taining  their  high  replacement 
earnings,  but  also  future  require-  value.  The  one  exception  is  lumber 
ments  for  development  work  etc,  which  is  cheaper  than  it  has  been 
and  expected  trends  in  the  cost  of  over  the  past  year  and  some  other 
production,  the  decline  in  dividend  ,  indices  are  showing  signs  of  reduc- 


I  .“peculators.  This  difficulty  made 
its  appearance  first  in  Novem¬ 
ber  394..'j  and  became  more  pressing 
witii  the  loss  of  the  premium  in 
summer  of  1946. 

i  The  extent  to  which  established 
!  mining  companies  are  filling  the 
requirements  for  development  capi¬ 
tal  hi  indicated  by  a  report  of  the 
Bank  of  Canada,  by  no  means  com- 
plctcl.j#  ;up  to  date;  the  report 
shows  that  up  to  and  including 
1944  the  eight  year  record  showed 
subsidiary  investments  to  have 
been  stable  and  that  since  194.5 
they  jumped  by  .50  per  cent.  The 
buik  of  all  drilling  and  prospecting 
operations  in  Canada  is  currently 
conducted  b,v  crews  maintained  by 
and  reporting  to  the  bigger  pro¬ 
ducing  and  holding  companies. 

While  the  report  stresses  the 
'  rather  absurd  position  of  the  gold 
price,  which  if  it  had  moved  with 
wheat  would  be  $127  per  ounce, 
and  conipares  it  with  the  sharp 
increase  in  everything  the  mines 
have  to  buy  consume  and  employ, 
'  it  nevertheless  points  to  the  im¬ 
provement  in  the  relationship  be¬ 
tween  production  coats  and  sales 
price,  by  noting  the  most  recent 
i  downward  trends  in  many  price 
indices. 


Named  Nickel  President 


Options  and  Underwritings 


payments  actually  promises  an  im¬ 
provement  for  1949. 


tion,  although  wages,  the  largest 
single  factor,  continue  at  a  ‘high 


This  is  further  illustrated  bv  the  | 


Cairdner  compilation  which  shows 
dividends  during  the  four  months 
period  November  1st  1948  to  March 
list  1949  (not  all  declared,  by  any 
means,  as  yet)  to  exceed  those  of 
the  same  period  a  year  ago  by 
TZ'/f .  This  gain,  a  total  of  some 
half  million  dollars,  was  made  up 
bv  11  increases  which  were  only 


Aid  Totals  .$10  Million 

,  The  review  estimates  that  tlie 
I  aid  received  by  the  gold  mines  un- 
■  der  the  1918  Assistance  Act 
amounted  to  about  $10  millions, 
a  substantial  part  of  which  is  of 
course  returned  to  the  govern¬ 
ment  in  forms  of  taxes.  This  fig- 


'  11  rr  4.  V  »  ,  ore  IS  approximately  8.2'p  of  the 

partially  offset  by  four  payment  ^  ,  •  ,  ,, 

.  T  ,  total  monetary  value  of  gold  pro¬ 


reductions.  In  16  cases  payments 
were  made  or  declared  for  pay¬ 
ment  at  the  old  rate. 

Only  Few  Favored 


duced,  but  detailed  examination  of 
the  results  must  await  the  ap¬ 
pearance  of  more  annual  state¬ 
ments  than  are  available  to  date; 


Toronto — Announcement  Is  made 
b.y  E.  H.  Anundson.  registrar  for 
Ontario  Securities  Commission  of 
the  following  option  and  under¬ 
writing  agreements; — 

Alberta  Oil  Investors’  Syndicate 
I  No.  1:  head  office,  1  National  Trust 
Building,  Edmonton,  Alberta:  syn¬ 
dicate  manager,  Alberta  Oil  In¬ 
vestors  Management  Limited,  E.  C. 
!  Matthews,  president.  The  syndi¬ 
cate  managers  will  offer  through 
authorized  channels  in  Ontario  10 
units  at  $2,500.00  each  and  if  $25,- 
000.00  not  subscribed  on  or  before 
■  April  30th,  1949,  this  date  super- 
;  seeling  the  previous  date  given 
I  of  October  31st,  1948,  all  money  to 
be  returned  to  subscribers.  Ac- 
,.QV4  ...4..  I  cepted  as  amended  filing  January 

wheat  would  be  $127  per  ounce,  '  DR.  JOHN  P.  THOMPSON,  for-  27th,  1949. 

and  compare.^  it  with  the  sharp  mcrly  executive  vice-president,  di-  Aligns  Mines  Limited:  head  of- 
increase  in  everything  the  mines  rector  and  executive  committee  -AnA  Tpann*.  Man'ce  Street 

have  to  buy  consume  and  employ,  member  of  International  Nickel  Montreal  15  Quebec  Bv  agree- 
it  neverthclc.ss  points  to  the  im-  Company  of  Canada  Limited.  jjateJ  ’  November  1st  1948 

provement  in  the  relationship  be-  who.se  appointment  as  president  ;  jo^n  p  Burgess  &  Co  received  an 
tween  production  coats  and  sales  has  been  announced  by  Robert  C.  option  ‘on  1,000,000  shares  being 
price,  by  noting  the  most  recent  Stanley.  In  relinquishing  the  of-  ^Qc  payable  by  March 

i  downward  trends  in  many  price  ficc  of  pre.sident,  Mr.  Stanley  will'.,,  .a.a.  100000  parh  at  9'if  inr 

>■■■««••  ^  _ '■I'-h™-"  ^  1..  im 

July  1st,  1949,  and  September  1st, 

i  Steady  Cains  For  Ontario  "y 

j.,  _  k  A »  -  Company  incorporated.  August 

'Cold  Mines  Through  Past  Year  1947  (Quebeo.  Authorized  capi- 

^  tal,  3,000,000  at  $1.00  par.  Issued, 

I  _  .  .  ,  I  7771  1,213,441.  Escrowed,  1,013.434.  Ac- 

I  Toronto.  -  Slow  but  steady  up-  .  1943.  ore  grade  at  $8.66  is  the  . 

,  ward  progre.ss  in  Ontario’s  gold  ;  highest  recorded  since  last  July,  January  28th,  1949. 

Howevcr.  thc  iiuniber  of  waee- 

niiningf  pictuic  can  nc  inicrr€c{  \  °  Rar  I  an 

,  _  earners  at  13,026  was  the  lowest  Bar-Lan  (,oi<i  Mints  J.imittti. 

from  latest  report  of  the  Mines  De-  >  reported  since  October  office,  room  704.  357  Bay 

p.nrtment.  Latest  bulletin  gives  ;  statistics  indicate  Toronto,  Ontario.  By  agree- 

,  details  of  production  for  December  i  industry  i  ''«ted  December  7th.  1948. 

and  summary  for  1948.  I  treated  ‘>5  681  tons  for  a  new  f^unlo  Investors  Limited  purchased 

Past  year's  mill  output,  8,488,-  |  ..gcord  since  November,  1942,  and  at  10c  and  received 

361  tons,  produced  bullion  valued  |  recovered  6  326  ounces  of  e-old  the  ‘  option  on  a  further  750,000 
at  $72,174,377.  Gold  recovered  !  best  lince  Februar^^^  being  50,000  at  10c  payable 

amounted  to  2,054,353  ounces  and  '  i,,qig  ounces  of  silver, 'again  a  new  ^^''*'ch  1st,  1949;  100,000  each 

silver  to  409,642  ounces.  These  fig-  i  high  since  Februarv.’  1948,  all  of  12'2C,  15c.  17'2C,  20c,  25c,  35c 

ures  represent  an  increase  of  :  which  w-ss  valued  at  ^2'>2  289  the  I  ^9^-  payable  by  May  1st,  1949, 
10.93';3  in  tons  milled,  7.65'-/r  in  !  highest  figure  since  June  1943  July  1st,  1949,  September  1st,  1949, 
gold  recovered.  20.92%  in  silver  During  ^thc  year,  production  re-  1®^-  ^949.  January  1st. 


Steady  Cains  For  Ontario 
Cold  Mines  Through  Past  Year 

I  Toronto.  -  Slow  but  steady  up-  .  1943,  ore  grade  at  $8.66  is  the 
I  ward  progress  in  Ontario’s  gold  ^  highest  recorded  since  last  July, 
mining  picture  can  be  inferred  I  However,  the  number  of  wage- 
„  earners  at  13,026  was  the  lowest 
from  latest  report  of  the  Mines  De-  >  nAtAVinn 


675,000  shares  being  175,000  at  5c 
payable  by  March  31st.  1949;  300,- 
000  at  7 (Ac  payable  100,000  within 
45,  90  and  135  days  respectively 
after  March  31st.  1949;  and  1,200,- 
000  being  200,000  each  at  10c  and 
12'2C,  100,000  each  at  15c,  20c, 
25c,  30c,  3.5c.  50c,  75c  and  $1.00 
payable  upon  the  demand  of  the 
vendor  at  a  rate  not  exceeding  $5,- 
000.00  per  month  during  period  of 
one  .year  commencing  August  15th, 
1949  and  thereafter  at  a  rate  not 
exceeding  $10,000.00  per  month 
until  the  said  1,200,000  shares  have 
been  purchased.  Company  incor¬ 
porated,  October  1948  (Ont. ).  Au¬ 
thorized  capital,  3,000,000  at  $1.00 
par.  Issued,  1,000,010.  Escrowed, 
900,000.  Accepted  for  filing,  Jan¬ 
uary  24th,  1949. 

RELE.4SEI)  FROM  ESCROW 

Lepine  I-ake  Gold  .Mines  IJmilcil: 

Under  an  arrangement  whereby 
the  original  vendors  have  agieed 
to  contribute  shares  for  the  pur¬ 
pose,  the  compan.v  has  acquired 
additional  properties.  To  complete 
the  arrangement  the  Commission 
hereb.y  consents  to  the  release  of 
22,500  escrowed  shares  standing  in 
the  name  of  John  J.  Coghlan.  1,- 
012,500  shares  remain  in  escrow. 


'Thompson  Landmark  To 
Await  Ottawa  Decision 

I  - 

I  Future  operation  of  the  Thomp¬ 
son  Lundmark  mine,  Yellowknife, 
depends  in  large  measure  upon  the 
attitude  to  be  assumed  by  Federal 
Government  of  the  Emergency 
Gold  Mining  Assistance  Act,  ac¬ 
cording  to  the  management.  If 
!  the  Kim  is  recognized  as  a  new 
mine  with  respect  to  1918  produc¬ 
tion,  directors  will  consider  present 
plans  to  close  down  after  clean-up 
operations  have  been  completed. 
Estimated  production  for  Januar.v 
is  placed  at  $59,000  from  3,666 
tons,  average  recover.v  .465  ounce, 
or  $16  27  per  ton,  the  highest  since 
operations  were  re.sumed  in  Sept., 
1947,  and  the  Kim  mine  developed. 
December  production  was  $50,565. 
Operating  profit  for  these  two 
months,  plus  assistance  on  an  old 
mine  basis,  are  estimated  as  suffi¬ 
cient  to  meet  outstanding  obliga¬ 
tions. 

SIGMA  MINES  OI  TPI’T 

Sigma  Mines  (Quebec)  Limited, 
reports  gross  production  for  Jnn- 
uar,y.  1919,  amounted  to  $205,310 
from  35,340  tons  milled.  Tliis  com¬ 
pares  with  production  of  $206,259 
for  previous  month  and  $184,111 
for  January.  1918. 


AS  YOU  GO 


A  ^mall  sum  saved  from  eack 
piiy  envelope  amounts  in  tint# 
to  a  fund  that  enables  you  to 
dn  things.  It’s  regular  saving- 
more  than  how  much—th»t 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVINGS 
DEPOSITS. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 


Only  few  Canadian  gold  mines  *^be  widely  different  impact  which  ,.ef,Q^,pj,ed.  and  7.64%  in  value,  over  turns  wet-e  received  for  January  '  Ist.  1950  and  May 

_ ,  , _  thA  Aid  Plan  ha.s  had  on  vaiions  .  .  _  .  .  tuiiis  wete  leceiveu  loi  jaiiuuiy,  _ t- 


were  favored  by  the  increase  in  *^bc  Aid  Plan  has  had  on  various  comparable  1947  period 


base  metal  prices;  nio.st  gold  mines,  companies  is  shown  however  by 
15' n  of  them  are  straight  gold  pro-  Hie  fact  that  in  the  case  of  Hol- 
diicers  and  as  such  the  only  effects  hngcr  subsidies  account  for  53'f, 
of  recent  movements  in  prices  were  the  net  earnings,  compared  with 
unfavorable  ones;  the  price  of  gold  9',  at  Dome,  aRhough  both  com- 
liaving  reniaineii  while  operating  operate  in  the  same  camp 

costs  rose  over  50%  since  the  end  what  might  be  presumed  ftom 
of  the  war  and  particularly  since  '  ahnilar  orebodics. 
the  loss  of  the  10'3  premium  in  Another  trend  which  has  been 
July  1946.  The  improvement  which  noticeable  in  recent  years  is  stie.ss- 
Gairdiier  &  Company  notes  were  ed  also  in  the  Gairdner  review  of 
due  partly  to  the  influx  of  larger  the  industry.  This  is  the  passing 
numbers  of  e.xperienced  mine  labor  '  of  the  development  leadership  into 
and  partly  to  careful  adjustment  the  hands  of  the  larger  established 
of  cost  and  production  figures.  In  mines.  It  is  of  course  but  a  re- 
the  case  of  the  high  cost  mines  the  flection  of  the  difficulty  -which  has 
government’s  assistance  act  also  faced  the  underwriting  of  new  mine  1 
had  its  beneficial  effects.  i  prospects  by  public  investors  and 


7URNmmfM£S0F 

'CANADA  UNUMITED' 


February,  March,  and  April  from  ,  respectivel.v.  Dunlo  In 


December  output  figures  show  j  the  Naybob  Gold  Mines,  Limited,  !  ''^stors  Limited  holds  the  said 
definite  all-round  improvement.  '  and  the  Borens  River  mine  ceased  agreement  in  trust  for  E.  H.  Fearn, 
F’ortv-three  .gold  mines  reported  inoduction  in  August.  The  last  Fulton  Avenue,  Montreal, 

production  valued  at  $6,890,972,  '  report  of  production  from  McMar-  ,  Under  date  of  July  18th, 

from  output  of  196,105  fine  ounces  '  mac  Red  Lake  Gold  Mines,  Limited  |  J947,  the  compan.v  guaranteed  cer- 

of  gold  and  40,869  ounces  of  silver,  j  was  received  in  September.  On  the  •  options  issued  to  Malcolm  J. 
Mills  handled  796,124  tons  of  ore  other  hand.  Starratt  Olsen  Gold  '  McLeod  and  at  the  present  time 
lor  a  new  record  since  October,  |  Mines,  Limited,  began  production  outstanding  options  to  the  said 

1942.  Gold  recovered  is  the  j  in  September  and  at  the  end  of  the  :  Malcolm  J.  McLeod  covering  50,- 

highest  reported  since  January  <  .year  -the  Dickenson  mine  in  Red  '  shares,  consisting  of  12,500  at 

1943;  silver  recovery  is  the  best  Lake  was  readying  for  production.  '  P®.vahle  by  March  1st,  1949, 
since  February  1948.  Bullion  value  Comparisons  for  past  two  years  12  .500  at  .50c  payable  by^Septem- 


Hedley  Mascot  to  Start 
i  B.C.  Operation  March  1  j 

Vancouver  -  -  A  $3,000,000  cop¬ 
per  mining  operation  will  start 
March  1st  at  Sunloch  Mines,  31 
miles  west  of  Victoria,  Victor  , 
Creedan,  manager  of  Hedle.v  Mas-  | 
cot  Gold  Mines,  announces.  The  | 
new  Hedley  Mascot  subsidiary  will  ! 
be  built  at  the  Sunloch  Mines,  near  i 
Jordan  River.  Diamond  drilling  j 
will  begin  on  the  bod.v  of  copper  | 
ore  developed  by  Consolidated 
Mining  &  Smelting  between  1917 
and  1920. 

Commercial  production  of  300 
tons  daily,  it  is  estimated,  will  be 
under  way  by  November,  1951. 
Concentrates  will  be  shipped  to 
The  American  Smelting  plant  at 
Tacoma,  Wash. 

Kayrand  Mining  To 
Resume  Work  in  N.  B. 


since  February  1948.  Bullion  value  Comparisons  for  past  two 
has  not  been  equalled  since  May  ;  are  as  follows: 

MO.VTHLV  OITPIT  OP  ONTARIO  OOl.O  MINE.S  194:191* 


m. 


'Ions 

Value 

’Ions 

Value 

! 

.Milled 

MIMimI 

$ 

Porrupine 

Jim.  to  Srpl.  , . ,  • 

21.7118.181 

3.227,036 

26.681,767 

OctolxT  . 

.TJI).2S(I 

2..V)r).IMMI 

,380. .‘.I.*; 

3,660.423 

Nov^ihrr  . 

i  1 

2,tii*».  48« 

,376.0H.'i 

2,9fi:.,770 

Deanjjer  . .  • 

2,8(U  ,11111 

37:i.323 

;i.o«2,r.:ii 

i  Total  . 

32.877,71ft 

4,:’„->3JI8« 

3.1.110,401 

Kirkland  Lak#  -  Larder 

Lake : — 

.Ihii.  to  . 

4ft.ft8L8ftft 

1,683,016 

I0..*9S.t2fi 

'  1  )i*tohi*r  . .  • 

isn.oiio 

1.«.'.I.III7 

22l,3;il 

J. 043,7  .’iH 

Novi’nihrr  . 

177,1. ’ll 

i.t.vi.i.v. 

210,774 

2.664,780 

Decrmbfr  . 

18li.221 

1.77.V77.7 

2.72,0 1 6 

2„’.7.1.4»2 

Total  . 

22.(l(il.8i;t 

2..38«,64.'» 

22.!l2n,4.'.li 

Matarhewan  *  Sudbury;— 

.Ian.  to  Srpt.  . 

4.32.060 

I,8II.!)8.1 

Oi'lobrr  . 

4(i..iK7 

ni8,i.’.« 

.*.4,8  H> 

2.'.7,l>20 

Novniibn* 

4I,!»K2 

i7:)..i'>ft 

.‘.7,161 

24.‘i.40r> 

DnTnilM'r  . . 

IHL'.H.'I 

«l,.-|(il 

27. 1,105 

Total  . ’. .. 

.i28,02;i 

2.004.022 

fi0fi.8;!7 

2..’i72.2ll!l  , 

Norfhwealern  Onlario*— 

t 

•Ian.  to  SepI . 

7i:).S8il 

7.600,823 

8(IJ(2!I 

8.002,048  ! 

October  . 

70.S71I 

<>68.300 

07.682 

ilI9.:i7,-l  i 

November  . 

82,08(1 

80(1.71)8 

10I,7.’>2 

076,1.55  ! 

^  December  . 

xi.nsr 

0.32,00.3 

106,3.30 

1.liU0,()il2  i 

Total  . 

!ts:j.82(> 

lO.lftft.03.3 

l.M7,:>0.3 

11.558,268  j 

Miffcellanenufi : — 

j 

.Ian.  tiF  Sept. 

i.f.ifi 

3.710  i 

Oclolier  . . 

1  November  . 

"  '  S2  1 

j  December  . . 

1 .078 

1.'.2  ! 

Jolal  . 

.3,.’>04 

.•t.'l.’l.t  1 

Total  For  Ontario: — 

1 

•Ian.  to  Sept . 

:>.77!I.7IH 

50.ft2fl.007 

0.181,811 

.v'.fiofl.ai.i  i 

Oelober  . 

fii7..s.'ir» 

.‘1,28.3,662 

7,-.7.l21 

6.i:U),180  1 

November  . 

tiii.-ra 

.i,:i78,(;!i!i 

710,072 

<'.,102,2.82  ■ 

December  ....... 

iii:i.2iii 

:).7.‘»8,7.’.0 

706,121 

6.800,072  ! 

(iH.WI)  TOIAI.  . 

7.Im2.148 

fi7.0.M.I08 

8.4SS..3(i4 

72.174..'177  j 

•— Imlmlcs  Tlmnilrr 

Day,  Kenora 

Hill  Patricia  D 

stricts. 

„  '  Saint  John,  N.B.  —  Kayrand  ' 

Malcolm  J.  McLeod  covering  50,-  .  ,  „  ,  . 

„„„  ,  .  7  Mining  and  Development  Company,  i 

000  share.*  consisting  of  12.500  at  ^lontreal,  is  renewing  activi  * 

^  V,  I’  1  ’  Hes  at  the  old  Dominion  No.  1  mine 

12  ,500  at  50c  payable  by  Septem- 

near  Woodstock,  : 

ber  1st,  1949;  12,o00  at  (5c  pay-  ,  ^  western  New  Bruns- 

rnn  ™  Ki  ’  K  VT  “"n  ^  Trenching  and  stripping  is 

12.500  at  $B00  payable  by  March 

1st,  1950.  Company  incorporated,  i  follow  I 

December  1945  (Ont.).  Authorized  \ 

capital,  3,000,000  at  $1.00  par.  Is-  '  “  reported  that  samples  as-  ' 

sued,  1  683,106.  Escrowed.  1,075,-  I  Quebec  Department  , 

000.  Accepted  for  filing  under  of  Mines  show  an  unusually  large 
The  Securities  Act,  1947,  January  percentage  of  lead  and  zinc  also  , 
2t7h  1949  small  quantities  of  gold  and  zinc.  | 

Beau  Rand  Gold  Mines  Umilecl:  '  Interest  had  previously*  been 
head  office,  room  712,  320  Bay  I  ®>iown  in  the  reported  extensive  ; 
Street,  Toronto  1.  Ontario.  Parti-  !  mineral  possibilities  in  that  part  of  ; 
culars  of  sale  to  the  public  through  .  New  Brunswick  but  these  activities  , 
the  medium  of  J.  B,  Streit  &  Com-  i  '^^re  halted  by  the  outbreak  of  the  j 
pany  and  other  .'•cKi.Mcrr-t  brokers  j 


The  Securities  Act,  1947,  January 
2t7h,  1949. 

Beau  Rand  Gold  Mines  Limited: 


culars  of  sale  to  the  public  through 
the  medium  of  J.  B,  Streit  &  Com- 


II%1  YOUK  SAVIYIOS  ACtOUIYT 


Imperial  Bank 

OB'  c:7k.iv7*i>  ai 


Quebec  Mines  Report  General 
Cains  for  December,  Past  Year 


Canadian  mining  industry  started 
with  the  "Compagnie  des  Forges” 
which  built  the  St.  Maurice  Forges 
in  1737.  For  150  years  they  pro¬ 
cessed  iron  which  lay  in  great 
deposits  along  the  St.  Maurice  River. 


Mining  discoveries  grew,  making 
Canada  richer.  Gold  was  found 
British  Columbia  in  1858.  And 
when,  in  1889,  Sudbury  Mines 
revealed  a  fabulous  wealth  of 
•  copper,  nickel  and  platinum, 

mining  became  a  major  industry  and  a  leading  world 
producer  of  alloys  and  precious  metals. 

The  great  iron  deposits  of  Northern  Quebec  and  Labrador 
give  far-seeing  men  faith  in  the  future  of  Canadian  mining. 
They  kn4yw  there's  room  to  grow  in  Canada  Unlimited. 

And  mining  is  only  one  phase  of  Canada’s  development. 
The  full  story  is  told  in  ’’Canada  Unlimited”,  an  illustrated 
144-page  book  published  by  the  O’Keefe 
Foundatior^  You  may  obtain  your  copy  by 
sending  25c  in  cash  (no  stamps  or  cheques,  H 

please)  to  "Canada  Unlimited”,  Dept.  N3-2,  B 

O’Keefe  House,  Toronto,  Ontario.  All  ■ 

monies  received  will  be  donated  to  the  Kl  B 
Canodian  Citizenship  Council.* 


I  Quebec — Sub.stantial  increase.* 

in  output  of  gold,  .silver  and  clay 
product.*  are  reported  by  the  Que- 
■  bee  Department  of  Mines  for  De- 
;  cember  1948,  as  compared  with 
,  like  month  of  1947.  Asbesto.s  al¬ 
so  showed  a  slight  gain  for  the 
I  month,  while  lime  and  cement 
;  were  somewhat  under  year  ago 
:  totals. 

Gold  production  for  December, 
71.552  fine  ounces,  wa.s  the  high- 
e.st  monthly  figure  reported  since 
j  December  1943. 

I  Compared  with  previou.s  month, 
December  .showed  perceptible  gain 
.‘or  gold  and  silver,  while  asbes¬ 
to.s,  clay  products,  lime  and  ce¬ 
ment  declined  generally.  Lower 
clay  products  and  cement  output 
is  ascribed  in  part  at  least,  to 
,  .“ca.sonal  tendencies;  demand  for 
;  f’lcae  products  by  the  construc¬ 
tion  industry  customarily  drops 
off  during  the  winter. 

I  Gold  return  for  the  year  1948, 


;from  5,918.800  tons  of  ore  treated, 
-was  764,851  fine  ounces,  valued 
I  at  $26,769,785.  Of  the  aggregate, 
j  599,459  ounces,  valued  at  $20,- 
1981,065,  came  from  gold  mines, 
I  and  165,392  ounces,  valued  at  $5,- 
1 788,720,  from  base  metal  mines, 
j  Totals  for  1948,  compared  with 
1  previous  year,  show  increases 
!  throughout,  as  follows; 

I  Asbestos,  eight  per  cent;  gold, 
j24;  silver,  8:  copper,  17;  zinc, 
%39:  clay  products.  20;  lime,  12; 
and  cement,  19  per  cent. 

During  December,  another  mine 
'  joined  the  Quebec  base  metals 
I  producers.  Anacon  Lead  Mines 
!  Limited,  which  reopened  the 
I  Tetreault  mine  at  Montauban-les- 
j  Mines,  Portneuf  county,  started 
milling  operations  at  the  beginning 
of  the  month.  It  produces  a  con¬ 
centrate  of  zinc,  and  a  concentrate 
of  lead  that  contains  also  gold 
and  silver. 

'  Comparative  figures  follow: 


Deccnibrr 
im  l‘H7 


‘Iwelvc  Months 


BREWING  COMPANY  LIMITED 


council  of  service,  welfore,  church,  lobour,  frofernol  ond  ether 
•rgonliGfiont  whose  elm  it  to  ocquoint  new  Conodione  with 
the  opportunities  offered  by  democratic  citixenship  in  Conoda. 


VshruliH*  ..... 
liolfl.  mincf**;  . 
Mh  i*r,  jdwii’Fs 

/inr.  iffmnils 
Lla>  IM'iHincts 

i.illlF.  I'tHIS 
OiiiFiit,  baric’N 


,  Stop  New  York  Sole 
Chief  Red  water  Stock 

!  Buffalo.  —  A  temporary  in- 
:  junction  forbidding  the  sale  here 
,  .slock  ill  Cliief  Redwater  Gii.*, 

'  Ltd.,  Toronto,  wa.s  olitained  by  the 
state  attorney-geneial's  office. 

Jastice  Leo  .1.  Hagerty  set 
j  March  16  for  a  hearing.  The  order 
'also  was  directed  asainst  J,  L. 


)->('•  1.1(21 
(ilCi.lDI 

8.'..r2l.l2« 

(I»,l(-i2.!t2r, 

|i.2:>(i.n-2:t 

r.,4i.-i.  1(17 


I.ilwiii,  Toronto,  doing  bii.smes.* 
under  the  firm  name  of  Sterling 
iTitfcuriliea. 

The  order  was  obtained  oy  Mat¬ 
thew  J.  Tiffany,  assistant  al- 
toniey-heneral.  He  said  in  an  af¬ 
fidavit  tliat  many  pci.sons  received 
lileratiiie  offering  for  sale  caiiilal 
stock  in  Chief  Redwater  Oils  at 
$1  a  share,  although  the  company 
ha.*  not  received  authorization  to 
,  sell  stock  in  this  state. 


not  less  than  161ic  per  shai’*’-  Com. 
pany  incorporated,  April  iSIfi  | 
(Ont.).  Authorized  capital.  3  000,- i 


filing,  January  26th,  1949. 

Caldina  Oils  Limited:  head  of¬ 
fice,  room  710,  36  Toronto  Street, 
Toronto,  Ontario.  By  agreement 
dated,  December  3rd,  1948,  Gordon 


Sion  and  received  an  option  on  a  ^ 


1 10c,  12'2C,  15c  and  ll’jc,  payable  j 
I  $3,125.00  -vi'ithin  3  months  after  | 
.“aid  acceptance  date  and  there¬ 
after  $5,000.00  per  month  for  6 
^  consecutive  months,  and  thereafter  | 
I  such  amounts  as  may  be  from  time 
I  to  time  required  by  the  directors 
:  of  the  company  to  be  purchased  by 
I  the  optionee;  provided  all  unexer- 
I  cised  options  shall  be  null  and  void 
j  two  years  from  the  effective  date, 
i  Company  incorporated,  November, 
j  1948  (Ont.).  Authorized  capital, 

.  3. 500,000  at  $1.00  par.  Issueii,  1,- 
I  166,605.  Escrowed,  1,050,000.  Ac- 
!  cepted  for  filing,  January  28th, 

!  1949. 

I  Millbren  Copper  Mines  Limited:  , 

'  head  office,  Township  of  Tisdale,  | 
Ontario.  By  agreement  dated  De-  j 
cember  29th,  1948,  Francis  Henry  ; 
Latrcmouille  agreed  to  purchase 
,  50. 000  shares  at  7'2C  payable  with- 
'  ing  20  days  after  acceptance  of 
filing  by  the  commission  and  re¬ 
ceived  an  option  on  a  further  450,- 
000  sh.ires  being  50,000  at  7’2C. 
150,000  at  lOc;  100.000  at  15c  and  , 
150,000  at  17 '-c  payable  within  4,  | 

:  8,  12  and  18  months  respectively 
after  acceptance  of  filing  by  the 
I  commission.  Accepted  as  amended 
filing,  January  26th,  1949. 

New  Casey  Cobalt  Silver  Mines 
Limited:  head  office,  1405,  100 
Adelaide  Street  West,  Toronto,  On¬ 
tario.  By  agreement  dated  January  I 
7th,  1949,  Crawford  M.  Cook  re-  I 
reived  an  option  on  700,000  shares  ; 
being  200,000  at  20c:  and  250. 000 
each  at  30c  and  40c  payable  in  ' 
blocks  of  50,000  shares  monthly, 
commencing  May  1st.  1949.  Com- 
I  pany  incorporated.  February  1948, 

'  (Oiit.t.  Authorized  capital,  5,000,-  i 
,  000  at  $1.00  par.  I.ssued,  4,216,671.  ^ 
Blscrowed,  2,583,334.  Accepted  for 
lihng  under  The  Secdiities  Act,  ' 
1947,  January  25th,  1949.  ‘ 

Feucemaker  Peiruieuma  l.imlted:  : 
head  office,  room  1024,  85  Rich-  ' 
mond  Street,  West.  Toronto,  On-  | 
taiio.  By  agreement  dated  No-  | 
vember  5th,  1948,  Corporation  Fin-  ' 
anciei's  agreed  to  purchase  125,000 
shares  at  5c  payable  on  acceptance  | 
I  of  filing  by  the  commission  and  rp- 
1  ceived  an  option  on  a  further  ' 
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IT  STANDS  FOR 


semes. 


WHEREVER  YOU  SEE  IT 


Courteous  and  efficient  service  at  our  switchboards, 
in  our  business  offices  and  in  your  home  —  that’s  the 
kind  of  service  we’re  doing  our  best  to  provide. 

More  and  better  telephones  have  doubled  the  scope 
and  increased  the  value  of  yom*  telephone  service.  Yet, 
up  to  now,  despite  rising  costs,  there  has  been  no 
increase  in  the  basic  telephone  rates  established 
22  years  ago. 

No  matter  where  you  travel,  you’ll  find  no  gi’eater 
telephone  value;  no  better  .service  at  the  same  low  cost. 


THE  BELL  TELEPHONE  S( 


COMPANY  OF  CANADA 
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I  East  Malartic  WestemOUNewi 
'  Mill  Rate  Rises  - 


Western  Oil  News  |  MINING  MARKET  RECORD 


I  Ogama-Rockland  Final 
Quarter  Output  Gains 


iGoldora  Will  Resume 
Bourlamaque  Drilling 


News  Briefs  of  the  Mining  Fie> 


Redwater  Petroleum  No.  1  well  j| 
in  the  Bruderheim  area  is  drilling 


Tronsoctioiu  oa  TORONTO  STOCK  CXCHANGC 


r\  •II*  1^1 1  I  I  '  ill  ifie  Druuerneim  a 

Drilling  on  12th  Level  ibeiow  3,600  feet  in 
Said  Deepest  So  Far  — Hooking  for  the  D3 


Now  that  mill  rate  has  been  in¬ 
creased,  and  switchover  to  No.  4 
ahaft  completed,  mine  facilities  at 
East  Malartic  Mines  are  entirely 


now  the  main  one  for  haulage,  is 
the  one  where  a  disastrous  fire 


¥ 

Alminster 


•ults  should  be  known  in  a  week  ;  the  Lloyd  minster  field, 
or  so.”  said  the  official.  ‘‘The  12th  j  *  *  ¥ 

With  a  great  deal  of  interest.”  |  Calgary  —  Western 


a  further  lift  to  1,000  tons  m  about  ( templated. 
a  month,  and  then  later  another  i  ''  *th  bai 


tons.  1 

“We  expect  to  handle  500,000  . 
tons  of  ore  yearly  when  in  stride,  j 
The  mill  feed  is  coming  from  all  i 
sections.  No  ore  is  yet  handled  I 
below  the  10th  leyel,  and  much  is  | 
coming  from  upper  leyels  fairly  I 
close  to  No.  3  shaft,”  says  the  of-  I 
ficial  statement. 

Imperial  to  Construct 
New  $6.5  Million  Plant 

Calgary. — Work  is  scheduled  to  . 
Start  during  the  coming  spring  on  ! 


proven  ground. 


same  being  Western's. 

The  Continental  Wildcat  at 
Boyle  which  obtained  early  show¬ 
ings  of  oil  was  continuing  coring 


■  run  at  1600  ft. 

¥ 


eger,  has  announced.  '  low  up  with  a  down  fla; 

The  project  involves  construction  '  the  hope  of  tapping 
of:  A  gas-gathering  system;  com-  j commercial  volume, 
pressor  station;  natural  gasoline  '  Piccadilly  Interleduc  1 


I  57  API  gravity  naphtha. 


oil  prospects  on  the  flank. 


which,  it  is  calculated,  will  be  in 
the  fall  of  1950,  no  appreciable 
volume  of  gas  flared  in  the  field. 
Rated  capacity  of  the  new  facili¬ 
ties  will  be  24  million  cubic  feet 
of  ga.s  per  day,  including  propane, 
and  natural  gasoline. 

Donalda  Production  For 
Two  Months  $115,502 


■229  tons  of  ore  were  shipped  to  drill  will  soon  be  delivered, 
he  mill  of  Powell  Rouyn  Gold  ^  >(■ 

.lines  Ltd.,  of  which  6084  dry  tons  Spudding  in  of  the  Calmar  West 
vere  milled  averaging  0.202  oz.  or  Oil  Co.  well  in  L.S.D.  13  of  31-19- 


:on.  'ncluding  aid  under  the  Gold  .sidered  favorable  being  not  far  the  [1 
Mimug  Emergency  A.ssistance  Act.  B..\.  Leduc  Leaseholds  No.  1  sue-  n 
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operating  profit  before  -write-  ce.ss. 
offs  i&f  d^''reciation  and  pre-pro-  Moving  spirit  behind  the  com- 
duction  expense  pany  is  H.  L.  Miller,  retired  farm- 

$14,440.  Wetaskiwin,  \vu;>  is  secretary. 

Following  receipt  of  final  settle-  President  is  J.  H.  Duitma’.i  ^^d  . 

ment  figures  on  the  ore  milled, '^'rectors  are  Thorton  A.  Graham  i.hUp  siui 


1  No.  1  sue-  Nf-ir  Vildis.m 
Khk.  ii.ito 
>  Kirk.  UimNoii 

d  the  com- ;  Kii-k,  i.nkc  ., 
etired  farm-  ,  J-^bnidor 
I  l.iiKii'-ri-p 

is  secretary,  i.ar  lV;I.iuit 
and  .-’1*'  I'lrtmie 


during  November,  combined  in-  Edmonton,  Hugh  Kelly  of  Ed- 
come  for  the  months  of  November  monton  and  Dr,  H.  G.  Hoare  of  cad.  .. 

and  December  showed  $115,502,  I'etaskiwin.  i  i!ardi-i-''"i  '’ 

from  a  production  of  2288.87  ozs.  I  ¥  '  i.,.i,pi  (>r„  , 

of  gold.  This  includes  bonus  un-  :  Beacon  Petroleums  has  decided  '■'”*<■1.  . 

der  the  government  cost  aid  plan  Ho  drill  two  more  wells  on  the  '  ' 

estimated  at  $15.38  per  oz.  or  Proven  acreage  in  the  Blackfoot  i.ini,.  i., 

$35,203.  Operating  costs  before  sector  of  the  Lloydminster  field.  ' 

write-offs  were  $88,366,  leaving  net  Directors  re-elected  at  the  an-  Macassa  . 

operating  profit  of  $27,136  for  the  ^  J^ual  meeting  in  Edmonton  in  ad- 
two  month  period.  During  the  last  of  George  Hengel  of  Wet- 

half  of  December  ore  shipments  '  askiwin  were  W  .  E.  Zinkan,  presi-  Mari.^.d 
were  below  normal  owing  to  the  dent:  J.  E.  Bagley,  vice-president, 
holiday  season  with  tonnage  milled  S-  B.  William.-,  managing  director;  Ma,,.  v  r...s.  ,. 
averaging  181  daily  compared  Mayor  .Morrison  of  Vermilion.  Di. 
with  212  tons  in  the'first  half  of  i  T-  Forrester  Macdonald,  B.  Kucf- 
, the  month.  ■  >p’'-  -'f-  -longer  and  H.  L.  O;;.';'-/; 

The  bulk  of  mill  feed  continues  !  ^LLean.  ^  ^i,., 

to  come  from  the  101  and  104  west  ^  H-  H-  i  vt.  M.ariiKic 

atopes  on  the  first  level,  the  303  exploration  of  the  Evan.s-  i 

eaat  .stope  on  the  third  level  and  I  t^^rg  area  69  miles  west  of  Ed- 

the  401  east  stope  on  the  fourth  monton  is  planned  b\  tAO  large 

level,  with  the  remainder  being  oil  companies  —  Imperial  Oil  and  '  '.V 

drown  from  stopes  on  the  second  Bacific  Western  Oil  of  California.  |  \i,p,- 

and  third  levels.  Stope  develop-  :  The  area  includes  105,000  acres  . 

ment  is  well  ahead  of  present  pro-  of  'ea.ses  about  o.k  miles  np„  . 

T-ato  ->00  tnno  plaiU-  a  n  rl  nOrthwest  of  LcdUC- Woodbcnd.  Mk'Icii 


Me 

M.H  f'l'iin 
1  MrM.^nnjM- 
i  MeWatt/  *  '; 
MiiiiiiiJ  <.<»>  p. 


drown  from  stopes  on  the  second 
and  third  levels.  Stope  develop¬ 
ment  is  well  ahead  of  present  pro¬ 
duction  rate  of  200  tons  daily,  and 
every  effort  is  being  made  to  have 
Powell  Rouvn  Gold  Mines  incrca.se 


northwest  of  Lcduc-Woodbend.  'iiol'in 

Imperial  provides  the  acreage 
and  information  gained  from  pre-  New  iintivn 


rate  of  milling  Donalda  ore  to  at  ''mms  .studios,  while  Pacific  '^es-  Yjpiit,Ki.ii 
leaat  250  ton.s  dail.v.  ''’>1  drill  the  first  well.  This  vi..r..i,.p 


“ _ ‘  ■' _  ,well.  Pacific-Western  Evansburg  y"'” "'/iMiiiM 

.  Bk  ^  ^  No.  1  will  be  begun  in  L.S.D.  13  v'.'.'i.pwiip' 

Prospectors  Convention  „f  -i.r^i-Twe.  Nonn.-o,i  , 

In  Toronto,  March  7-9  The  -.veil,  to  be  contracted  hy 

-  Commonwealth  Drilling,  will  go  to  s.iriii  im-a 

.  Toronto — Radio-active  minerals,  about  7,000  feet  or  to  the  Bev- 
Base  Metals  and  Gold  will  com- Ionian.  o-i^pai.v 

.prise  the  "big  three”  of  the  speak-  I  ■¥  ¥  ¥  '  (IIIIi'iMr-ins 

ers’  and  discussions  program  for  ;  At  Cooking  Lake,  twenty  miles  (),.p",.,,|!, 

^  the  coming  annual  convention  of  southea.st  of  Edmonton,  Calmont-  firhic 
the  Prospectors  and  Developers  I  Leduc  No.  3,  after  obtaining  a 
.Association,  it  was  announced  by  j  number  of  flows  of  gas  in  the  f’iitikuit- 
Mrs.  V.  R.  MacMillan,  president.  ,  Lower  Cretaceous,  pulled  an  inter-  ' 

The  meeting.^  will  be  held  on  Mon-  |  esting  core  in  the  top  of  the  Dev- 
day,  Tuesday  and  Wednesday,  j  onian  limestone  at  3,770  ft.  J!?.'?''',' 

■  March  7,  8  and  9,  at  the  Royal  |  In  a  later  test  of  the  D-2,  how-  I 
York  Hotel  in  Toronto  and  will  lever,  the  well  obtained  water  and  .Pick,  di-ow 
mark  the  17th  year  of  the  con-  i  was  last  reported  for  the  D-3  zone.  ; 
vention’s  history.  !  Depth  was  shown  at  below  4,277.  i  I'orc.'  iici-f 

Uranium  occurrences  will  be  i  >(■>(■>(■  'i'”"; 

featured  in  both  papers  and  discus-  |  McConset  No.  1  on  southwest  I  i.,. 
fiions  at  the  convention,  as  will  j  fringe  of  Leduc  field  has 
base  metals,  in  relation  to  pros-  I  abandoned  at  a  depth  of  5,383  ft.  | 
nccting  and  the  demands  of  indu.s-  j  No  porosity  was  found  in  the  D-2  ,  (Fur.  Man. 


garding  the  speaker  for  this  .sub-  immediately  below, 
ject  will  be  made  shortly,  Mrs.  The  interesting  inde 
MacMillan  said.  wildcat  was  too  far  west. 


Ogama  -  Rockland  Gold  Mines,  |  Toronto.  —  Directors  of  Goldora 
— —  Limited,  produced  $161,614  in  the  j  Mines,  Ltd.,  have  authorized  re¬ 
final  quarter  of  1948  from  the  ■  sumption  of  drilling  on  the  prop- 
Low  treatment  of  11,045  tons  of  ore  for  Icrty,  which  adjoins  East  Sullivan 


ELDER  MINES 
Started  last  July  15  from  640 


UNITED  ASBEST< 

Shaft  is  to  be  sunk  to 


.(17 '  i  — 
.IJ'.j  —  I 


vakiiiviiL  UA  AA.via  Luiia  UA  uie  lur  wuiuii  aujuiiis  OLiiiiviui  -  - - - - - - ^  --  - -  -  Kv  TTnif#»d 

,ii  an  average  recovery  of  $14.63  per  Mines  in  the  Bourlamaque  area  E'd®*"  Mines  Limited  has  ..  . 

•i;!  1  ton.  In  the  second  quarter  of  the  and  a  machine  will  be  moved  to  ‘-•ompleted  .shaft-sinking  to  1  260  P  work  n 

year,  output  was  $142,640  from  the  property  as  quickly  as  arrange-  feet  depth,  with  three  new  stations  Ba^e  wiin  P 

•jjjj  12,347  tons  for  an  average  of  $11.55  ments  can  be  made.  opened.  The  shaft  work  at  43-  tilans  The  co> 

per  ton.  Milling  was  started  in  Operations  were  suspended  degree  incline  entailed  expenditures  fo  present  pmns  i  e  ^ 

.1;;  June  and  grand  total  to  the  end  of  early  in  1947,  not  for  the  lack  of  $75,000,  according  to  mine  man-  “n  "h®  t 

the  year  IS  $341,656  from  27,546  interesting  results,  but  because  of  director  A.  H.  Hons-  beyond  that  drilled  i 

tons  for  an  average  of  $12.40.  general  conditions  in  the  gold  Later  two  more  Icves  ..  .  g 

in  Two  machine.s  are  now  operating  mining  industry.  In  fact  drilling  gincer  P.  M.  Malouf  estimated 

J'  m  the  Rockland  shaft  area,  one  on  was  stopped  when  results  being  shipping  12,000  tons  monthly  to  ypY^,J^rds  of  68,000,000  to- 

the  125-level  and  the  other  on  the  obtained  were  actually  the  best  Noranda  smelter  by  next  July  grag^gtJs  Jre  averaging  p 
..  250-level.  Some  good  grade  ore  L  the  company's  history.  August,  sa^  Mr.  Honsberger.  averaging  4,*  p 

I  has  been  encountered  in  these  de-  j  Six  holes  were  drilled  in  testing  December  8,300  tons  were  ship-  asbestos. _ 

I  velopmcnt  headings,  but  values  in  |  the  contact  zone  of  a  major  feld-  P®'*'  estimated  at  .14  COPPER 

-‘"I.PT  porphyry  dyke,  boUeved  Tsol  »r“  ’  Cmond  drUlIn*  on  th.  w. 

j  The  .hove  production  fleures  do  1  ^e  fn^thrirS  ^hSe".  Sth  ““  *"  Pr'lih>“*ry  Oan^PPOr  oml 

•''•*'.1  I  not  take  into  account  any  estimate  Lf  500  feet  in  places  and  beine-  at  production  of  $555,-  nues  with  a  series  of  holes  stertl 

for  cost-aid  from  Ottawa.  A  pay-  |  .east  three  01^^100^  187,  an  operating  profit  of  $146,-  north  to  south,  advises  Preaidei 

I  ment  of  $35,000  was  made  last  |  1!  f  ^  f  615.  and  net  profit  of  $51,378.  At  A.  P.  Earle.  This  drilling  will  1 

.'J!;  j  month  to  Gunnar  Gold  Mines,  and  !  which  aave  S2S  ^  IP®  increased  output  of  12,500  tons  some  200  feet  northwest  of  hole  3 

a  further  $35,000  is  expected  to  be  ^  u  monthly.  Mr.  Honsberger  esti-  which  returned  promising  copp( 

-V;  paid  this  month.  and  $7.18  over  two  feet;  G-3,  which  ^ates  ihe  mine  should  make  $25.-  mineralization  including  9.1  fe( 

- i  000  monthly  operating  profit,  in-  of  1.10  per  cent  and  11.5  ft.  of  l.C 

'  If  *  Goldhawk  is  Plannina  which  yielded  $8.40  across  12  feet,  ^uding  Cost- Aid,  on  the  basis  of  per  cent  copper.  The  hole  wj 

I"  ■  V  L  ef  M..  Jhe  SIX  holes  explored  the  struc  haulage  contract  to  No-  drilled  956  feet  with  the  conta< 

.'1'  Test  Drilling  Program  '  *^’^**’®  ^  length  of  300  feet.  ramla  not  being  reached,  indicating  •  di 

_  ,  The  new  program  will  continue  '  _  north. 

i'll'  Toronto.  —  In  a  letter  to  share-  H^®  P'an  that  had  been  outlined  FREEPORT  SULPHUR  I  - 

07  'I  holders  of  Goldhawk  Porcunine  I  when  suspension  occurred.  .  _  .  .  _  .  I  UPPER  CANADA 


Goldhawk  is  Planning 
Test  Drilling  Program 


I'ow.  Houyn  . . 

l*oNv.  Hotiyn  V,  'J'. 


.07  '  holders  of  Goldhawk  Porcupine 
.do  I  ^Lnes  E.  K.  Fockler,  president, 
:>.4;i  I  states  that  existing  mine  workings 
i.iio  :  will  provide  a  means  of  access  to 
.o:i'''a  the  Gold  Island  occurrence,  now 
"Ik  !  1^®  drilled,  should  results  war- 

■'P  I  rant  such  a  program. 


Int.  Asbestos  Foreseen 
Major  Output  Addition 


Mrdnrv  August,  says  Mr.  Honsberger.  aspesros  ore,  avei aging  per 

HriiioH^n  toot  <y  7*^  Dcccmber  8,300  tons  were  ship-  ®®"*-  asbestos, 
drilled  in  testing  estimated  at  .14 

of  a  major  feld-  ^  ^  GAN  COPPER 

„i,.b  f  ounce  gold,  and  operating  costs  $4 

yke,  believed  to  ^^  25^  per  ton.  Diamond  drilling  on  the  west 

geological  stimc-  preliminary  section  of  Gan  Copper  Mines  ednti 

f  figures  show  production  of  $555,-  nues  with  a  series  of  holes  started 

ces,  and  being  at  ^g.^^  operating  profit  of  $146,-  north  to  south,  advises  President 

f  n  675.  and  net  profit  of  $51,378.  At  A.  P.  Earle.  This  drilling  will  be 

t  noies  were  G-1,  increased  output  of  12,500  tons  some  200  feet  northwest  of  hole  21, 
.  acroM  SIX  feet  Honsberger  esti-  which  returned  promising  copper 

)  feet;  tJ-3,  which  should  make  $25,-  mineralization  including  9.1  feet 

TOSS  a  fooy  G-4,  monthly  operating  profit,  in-  of  1.10  per  cent  and  11.5  ft.  of  1.04 
1  eluding  Cost-Aid,  on  the  basis  of  per  cent  copper.  The  hole  was 

ilored  the  struc-  p^gg^nt  haulage  contract  to  No-  drilled  956  feet  with  the  contact 

of  300  feet.  rand  a.  ”ot  being  reached,  indicating  a  dip 

im  will  continue  '  _  north. 

d  been  outlined  FREEPORT  SULPHUR  - 

occurred.  .  ,  u  r  xt  UPPER  CANADA 

-  Freeport  Sulphur  Co  of  New 

Foreseen  I  «  ®lo®®  300  tons  daily,  re 

withdrew  from  Canadian  mining,  ^  president.  With 

Addition  I  and  by  mutual  consent  West  Amu-  ^g^g  profitable  on  estimated 
.  A  1.1  let  Mines,  Limited  IS  being  returned  oduction  of  $1,457,234.  he  says 

t  nHw  it  ^  1979  ori®"  improved  labor  supply. 

p««  ye«'»  »"tpyt  b..t 


r  i  Sherbrooke.  —  Mayor  Alphonse  |  its  holders,  states  C.  T.  Young,  pre-  TaTo  Vr  ,1  ,  k  7 

■it  ,  rant  such  a  program.  t,  j  t.  „  „  n  1  .  ,  ,  1949  offers  improved  labor  supply. 

—  '  ^  ^  J  .  ,  Trudeau,  at  a  goodwill  dinner  I  sident  of  West  Amulet.  Two  holes 

. 'I-;.  n,  u  ®$^''®®'”®"1  '1®!®^  tendered  here  by  the  International  I  were  drilled  200  and  300  feet  deep,  ^  7  ..  ,00? 

••  ■*'  *  ■  January  21,  the  sum  of  $7,500  was  t  tn  a  0-,.^^,^  -.r  j  i  •  1  since  that  of  1932,  although  profits 

—  I'i  i2.!.(Ki  107..-.0  1  ‘  ■s'.oyo  WAS  Asbestos  Co.,  Ltd.,  to  a  group  of  which  Mr.  Young  docs  not  consider 

-s.,  i..7_  1.2.7  .placed  in  the  treasury  to  furnish  Sherbrooke  men.  said  the  founda-  sufficient,  and  his  company  xvill  cannot  match  those  of  a  year  when 


Ifunds  to  complete  necessary  c®"-  Uon  oY^his’ new  company  Vould  I  with  Hnl^^rng  To  fu';:  j 

1 J  firmation  drilling  of  the  area  from  result  in  an  important  increase  in  ther  the  drilling.  wT, 

which  encouraging  bore-hole  re-  the  Eastern  Townships  asbestos!  _  levels.  Itishopedaporphyryin- 

isults  were  obtained  during  the  -  production  which  now  furnishes  I  ELDONA  RIGHTS .  trusion  at  the  1,750  ft.  level  is  lo(:al 

'10  -  P''®Mious  drilling  campaign.  I  about  80  per  cent  of  the  world  pro-  *  tt-.j  rv  u  m  nature,  anagement  still  awai  s 

.2.S  Directors  feel  that  3,000  feet  ad-  |  duction  I  Liirectors  of  Eldona  Gold  Mines  j  better  conditions  to  resume  on  a 

I  ditional  surface  drilling  will  be  I  J  O  C  Belisle  president  of  In- '  ‘^®®'^®‘7  ^^at  shareholders  of  j  broad  scale  at  the  adjoining  Queen- 

.T.s’i:  I  required  to  permit  a  decision  |  ternational  Asbestos  which  has  its  i  company  will  be  offered  rights  !  ston,  considered  a  mipc  in  its  own 

1  whether  or  not  the  Gold  Island  head  office  here,  expressei  satis-  7®  purchase  500,000  shares  of  the  rignt. 
i  occurrence  is  worthy  of  under-  faction  at  the  progress  made  dur-  1.000,000-share  increase  m  capital-  | 

■Ji,'  i  ground  exploration.  In  the  event  |  ing  t'ne  few  years  the  company  has  ^zation  at  a  price  of  55  cents  per  1  WAIXfc 

.'•i'Llthat  directors  decide  to  proceed,  been  operating  referring  especially  Shareholders  of  record  |  Waite  Amulet  Mines  is  ^ 

5:17  !  additional  shares  have  been  op-  to  "the  more  than  satisfying”  re-  7h®  ®lo®®  business  February  15 

I  tioned  to  provide  adequate  funds  '  suits  of  depth  exploration  done  ""'B  have  until  March  10,  1949,  to  v  noAnA  of  thA 

I  for  the  purpose.  I  lately  on  the  mine  property  at  St.  subscribe  for  the  new  shares  on  ^!n 

.  (7 _ '  . .  ^  ^  ^  ijasis  of  one  new  for  each  month.  Deep, 

4  1 7.  I  _  „  A.  Aonen  ae  .  pie-ht  shares  held  carefully  directed  holes  are  on  the 

Powell  Rouyn  Profit  i  other  speakers  at  the  dinner  eight  shares  bold.  program,  and  reports  say  little  will 

2  “  Sharply  Up  1  St  9  Months  ;  ^Zlgy,  LavalTnIveYfty  and  Ray-  eldona  offers  rights  ,  be  heard  of  results  before  February 

I?,  rrwf,!  t  r  iTiond  Lcblanc,  Montreal,  the  com-  At  a  meeting  of  directors  of  El-  i  •  „nAm 

■i  f  A  Total  operating  profit  of  $43,190  ,  advisory  engineer  dona  Gold  Mines.  Limited,  it  was  I  The  first  hole  that  caused  wide 

'  hAfnvA  HAnror^iotirtn  ia  ”**’**^  ^  auvi2)Ui>  ciiouicei.  .  AA.  _  ,  _  t  Avpifp'mp'nt'-  anrf  T»mmntefl  naivh. 


j  levels.  It  is  hoped  a  porphyry  in- 
irr  nnva  RirHT«  trusion  at  the  1,750  ft.  level  is  local 

EEUUAA.  KlUHis . |  nature.  Management  still  awaits 

Directors  of  Eldona  Gold  Mines  !  better  conditions  to  resume  on  a 


WAITE  AMULET 


for  the  purpose. 


ELDONA  OFFERS  RIGHTS 


^  P^waaII  DaaaC*  ■  other  sneakers  at  the  dinner  eight  shares  held.  carefully  directed  holes  are  on  the 

rowell  Rouyn  Profit  I  ^itner  speakers  at  tne  amner  6  _ _  ,  program,  and  reports  say  little  will 

2:«2  Sharply  Up  1  st  9  Months  ;  ZoTogy,  LavalTnIveYfty  and  Ray-  eldona  offers  rights  ,  be  heard  of  results  before  February 

I?,  rrwf.i  A-  A-A  A  Anr,  mond  Lcblanc,  Montreal,  the  com-  At  a  meeting  of  directors  of  El-  i  •  ««41a 

■i  f  A  Total  operating  profit  of  $43,190  ,  advisory  engineer  dona  Gold  Mines.  Limited,  it  was  I  The  first  hole  that  caused  wide 

;„1  !  before  depreciation  is  reported  for  ;  ®  °  ^  °  decided  that  rights  be  offered  to  i  excitement,  and  prompted  neigh- 

.1",  'the  quarter  ending  Dec.  31  by!  aa-  shareholders  of  the  company  to  ,  Coring  companies  to  engage  new 

;,Hi  - I  Powell  Rouyn  Gold  Mines  Ltd.  DOnaiOa  KeportS  OR  i  purchase  500,000  shares  of  the  1.-  i  cut  two  sections  of  ore. 

■  nv-  compares  with  an  operating  December  Operations  000.000  recent  increa.se  in  capital  at  !  Wiltsey  Coghlan,  on  the  east  has 

-  profit  of  $27,479,  before  deprecia-  ;  .  _  -.jrA  of  55  rents  ner  share  started  deepening  of  the  old  No.  4 

•V's  tion.  in  the  September  quarter.  LrehLers  S  rec^^^^ 

'■  'Government  assistance  amounted  during  December,  6,229  tons  |  Shareholders  of  record  at  the  close  ,  _ 

Ij";.  to  $15,000  in  December  quarter.  ,  °''®  "■®'’®  ®bipped  to  the  mill  j  QUEENSTON  PLANS  MILL 

”  i  Operating  profit  for  the  first  nine  Bowell  Rouyn  Gold  Mines,  of  which  |  •  ,  |  Milling  plans  will  again  be  con- 

.17  ;  months  of  the  current  fiscal  year  6.084  dry  tons  were  milled  ®'’®f-  al  the  close  of  business  i  ®*^®*'®^  ‘bis  spring  by  Queenston 

Z  was  $107,170  including  Govern-  agms  S' 0,  per  ton.  Recovery  w'as  ®b®J®®  beld  ®t ‘he  close  o  b  ®  ;  Gold  Mines  Ltd.,  whose  property 

ment  assistance  and  compares  with  '  estimated  at  $56,889  or  $9.35  per  i  >  _  I  lies  next  to  Upper  Canada,  in  the 

;[li|  ’  $17,433  in  the  like  1947-48  period.  including  aid  under  the  Gold  ,  xORAXDA  OliTPUT  GAINS  I  East  Kirkland  Lake  area.  Earlier 

'.("  Late  in  October,  after  the  mill  Mining  Emergency  Assistance  Act.  |  '  i  P'®"®’  ®‘ ‘b**  time  last 

■!;j  I  had  been  re-opened  and  in  opera-  ^’®t  operating  profit  before  write-  I  J^old  ^  I  year,  had  called  for  a  500.ton  a  day 

I  tion  for  three  months  handling  of  °“®  ‘o*"  depreciation  and  pre-pro-  ’  ;  production  by  early  1949  These 

b;;;j  custom  ore  was  commenced  and  -Auction  expense  was  estimated  at  ®7  $4,857,790  cornpared  wi^^^^  I  plans  have  been  delayed.  *Cost  of 

•  Hi-l  since  then  the  shipments  from  :  *’4  400.  ,  918,6.i0  ‘  P  ’  bringing  the  property  into  produc- 

{■li  i  Donalda  and  Anglo-Rouyn  have  Following  receipt  of  final  set-  ^'^^ng  to  the  Quebec  Bureau  f  , 


I  Total  operating  profit  of  $43,190 
!  before  depreciation  is  reported  for 
!  the  quarter  ending  Dec.  31  by  i 
I  Powell  Rouyn  Gold  Mines  Ltd.  ' 
I  This  compares  with  an  operating 
[profit  of  $27,479,  before  deprecia-  i 
I  tion,  in  the  September  quarter. 

'  Government  assistance  amounted 


i  March  10,  1949. 


Gold  Mines  Ltd.,  whose  property 
lies  next  to  Upper  Canada,  in  the 
East  Kirkland  Lake  area.  Earlier 


.».!%  been  handled  for  ari  average  total  Element  figures  on  ore  milled,  com-  -f-ii,-  thA  i auaxco  ac- 

of  315  tons  a  dav,  L.  M.  Keachie,  '  bnied  income  for  the  months  of  cm  tailed  by  strike  action  ‘"  h  Gaining  in  the  treasury  of  the  3,- 
.1  president,  reports.  In  addition  to  November  and  December  showed  ®®H'  P®'^^^  ^t  ^ne  \ ear.  curing  ,  ^gg  ggg 


Production  in  1947  was 


000.  There  are  723,000  shares  re- 


president,  reports.  In  addition  to  ‘'Oiemoei  ai.a  uecemoer  snowea  • 
the  custom  work  the  mill  handled  i.J..'02.  This  includes  bonus  im-  ■  ® 

4,705  tons  of  company  ore  in  the  '*®*  the  Government  cost  aid  plan  .  "cie  i 
I  three  months.  Powell  ore  treated  estimated  at  $35,20,).  Operating  j  ®*'.'V'  O' 
at  the  Noranda  smelter  during  the  coils  before  write-offs  were  $88,-  I  ”7,  ' 
period  totalled  25,179  tons  with  366.  leaving  net  operating  profit  of  $o.< 4. 


1918  a  total  of  981,493  torts  of  ore  .  LAKE  LINGMAN  GOLD 
were  milled  Jor  an  average  recov-  ,  Lingman  Gold  Mining  Co. 

ery  of  84.94,  a.s  against  o08,35.  ' 

ton.s  in  1947  for  an  average  of  |  ^ake  Gold 


BIDGOOD  PRODUCTION  OFF 

Toronto  —  Bidgood  Kirkland 


period  totalled  25,179  tons  with  366.  leaving  net  operating  profit  of  ' 4-  Minesisnowbeingdismantledpre- 

I  a  value  of  $131,802  During  the  527,1.36  for  the  two-month  period.  noMivinv  psvMFKT  P®''atory  to  moving  the  machinery 

I  September  quarter  21,141  tons  During  the  last  half  of  December  BKli.  utJMiNiu.x  t'.'a » 011:4 .n i.  ,  equipment  to  the  mine  this 

.!(';  '  were  treated  at  the  Noranda  smel-  ere  shipments  were  below  normal  ,  British  Dominion  Oil  &  Devel-  |  month.  Tractor  train  will  be  used 
ter  for  a  yield  of  $113,092.  owing  to  the  holiday  season  with  i  opment  Corp.,  Ltd.,  advises  that  |  for  the  haul  over  an  already  estab- 

_  tonnage  milled  averaging  181  ton.s  '  payment  of  $50,000,  has  been  re-  j  u.slied  route.  Hydro-electric  power 

•‘i.'w  Sullivan  Minn«  daily  compared  with  212  ton.s  in  the  eeived  from  Thomas  L.  Brook  &  1  is  to  be  brought  in  to  the  Lirtgman 

i.IIt  ''  auilivan  mines  month.  Co.,  of  Toronto,  in  payment  of  200.- j  property  from  the  recently  pur- 

.(i.';is  Tonnage  Shows  Boost  -  —  OOO  shares  of  capital  stock  at  25  chased  plant  at  Kanuchuan  Falls, 

ID  Ml  I  Progress  report  covering  opera-  M.Af  'HO  RIVER  '  cents  per  share.  There  are  195,000  which  has  an  installed  capacity  of 

.  ”(  I  tions  during  the  month  of  January  Pre.sence  of  copper  in  the  ilia-  'shares  now  under  option  at  30  2,000  h.p.  Electric  power  will  cut 
'  (>(■,  I  East  Sullivan  Mines,  Ltd.,  states  mond  drill  holes  leads  management  cents  per  share.  Shares  outstand-  j  power  costs  about  in  half,  it  is 
.IIS  I  that  mill  tonnage  increased  from  of  Macho  River  Gold  Mines  to  be-  ing  total  4,305.000  shares  leaving  |  e.stimated. 

,  500  tons  on  January  1,  at  the  lieve  that  the  Milner  fault,  a  re-  195,000  shares  in  the  treasury.  I 

.12  j  start  of  operations  to  1,200  tons  '  gional  fault  zone  which  strikes  - ;  ,  _ 

■-,7  '  P^i*  111®  of  the  month,  north  and  south  through  the  Macho  BIDGOOD  PRODLCTION  OFF 

^  and  a  gradual  increase  to  2,000  river  country,  may  be  the  key  to  Toronto  —  Bidgood  Kirkland  uub  CIICCKST  I 

..'.■''j  ‘ton.s  nr  better  is  exnected  hv'  the  maior  coDner-ffold  structure.  For  Gold  Mines  Ltd.  reports  bullion  |  | 

i  jn  lend  of  February.  Extraction  in-  high-grade  veins  have  now  been  output  for  January  valued  at  $27,- 

..'iji  I  creased  from  initial  80  per  cent  to  j  uncovered  and  drilled  to  give  in-  609  from  3,883  tons  of  ore  milled,  ■  INTERNATIONAL  ■ 
ll'-l  !  90  per  cent.  Further  slow  im-  '  tcresting  values.  Copper  content  an  average  recovery  of  $7.11  per  ■  UTILITIES  COMMON  B 

.fi.i  I  provement  is  expected.  The  ore  of  the  holes  in  the  vicinity  of  the  ton.  as  against  $33,908  from  3,780  I _  V 

;  ;  has  been  coming  almost  entirely  |  Woods  zone  gives  added  encourage-  tons,  or  $8.97  per  ton,  in  the  pre- 

.irl'i  .  from  the  lower  portion  of  the  "A”  ment.  The  only  appearance  of  the  |  viou.s  month  and  $42,921  from  3.-  I  I dlLP  SCCURITHES  CORPV 

.11.,' j  !  f)j.g  hotly  where  stopes  are  being  I  coppei'-gold  zone  on  surface  was  7)97  tons,  or  $11.93  per  ton,  in  the  i 

{  ( filled  out.  ore  outcrop,  which  assayed  $9.38  in  !  first  month  of  1948.  .^BIHPHBHHHHBHHHI^F 

I  "3'iii.s".  report  states,  "follows  gold  and  2.3.3  per  cent  in  copper  ! 
initial  plans  of  providing  low  grade  acro.ss  a  width  of  11.5  feet.  j 

H  feed  during  tune-iip  period  and  Contract  has  been  let  to  Geo- j  _ 

I  '.ll]'*  '  fit.s  stope  development  program.  Technical  Co.  for  an  electrical  siir.  ; 

.c!  Average  grade  for  the  month  is  vey,  with  the  object  of  outlining 

'Z',':  1.29^  copper;  as  stope  development  all  of  the  shear  and  fault  zones  in  fir/’  J 

mi;  ■'  !  progresses,  grade  is  increasing  and  ;  the  river  section  of  tlie  property.  '  vv  6  VCCOfflTflCftCt 

1-^,  .averaged  for  the  last  few  days  '  Presence  of  pyrhotite  in  association 

•III  1  :1.4f;.  Expect  grade  will  gradually  ;  with  the  chalcopyrite  .should  be  of  i  »  j  Cl  ^ 

■  increase  to  mine  average  of  2. 29^  considerable  advantage  in  outlining  tu6  t)tlYCrOCtS6  Ot  SfO^TCS  Of 

iiji.'.  ;  copper.”  «  the  zones.  L  J  J 

ii'ri:.  I  llii|)ui)ini  . .  2.'..Siio  i)!i  .(W  .iili  .  t.  .lo  iir,  i 

,  lyTCDHATIAMAI  ICRPfKTAS 


WE  SUCCKST 

INTERNATIONAL 
UTILITIES  COMMON 


GULF  SECURITIES  CORRi 

L  •••»  »itL  WA  J 


sllfrp  <;?•.  . 

i  Shpi  rilt  . 

'  Sl«i!ia  .  ... 

SilaiiFO  ... 
1  SllviT  Miller 


,.<itl  I  Slatleii  . . 

.  1 1  j  SpriiiRer  Slur. 

.Ill  ]  Stnilfiroiia  . 

I  Steeloy  . 

.07  *  ;  sti*f*p  Rock  .  . 

.70  ■  Stur«eoii  . 

Sufl.  (>int.  ... 
I.IM)  ,  SulIivRM  ... 

.01  I  Sylvanile  . 

,0.7  I  I'akii  . 

T>(’k-HuRli  .  . 
.O'l  '  riiomp,  I.unil. 

.70  I  Tuliurn  . 

.ll«  |T'oinl)ill  . 

;.0."»  !  T'orlirit  Silver 

MO  ' 'rownRninc 
.0,7  i 'Prans.  lies.  ... 

.117  Vti.  Mining  .  .  .  . 

.11  I  n.  Keno  . 

.70  rpper  (ian. 

l.U  VentureH  . 

.0f»  Virour  . 

Waite  .\m.  .. 

.liO  W'ekiisko  . 

.HH  I  West  Malar.  .  .. 


4.337 

..78 

.71 ' 

.71 

—  0'.;. 

,0'2 

47 

'Vi!t«ev  (/>g|i . 

2.S0(» 

in..'t(i 

17.00 

—  t; 

17.00 

17,00 

Winchester  . 

1.400 

3.10 

.3.07 

a,  1(1 

a 

.3.77 

2.87 

Wii.r.'itt  . 

7,800 

.07 

.00 '7 

.0(i1f. 

s; 

.08 

.0(i 

WrlRht  llai'K . 

100 

2.40 

2.40 

2.(6 

1.-. 

2.40 

2.  I  i 

3’ellorex  . 

1 .000 

.00'.', 

.00 

.00 

_  1 

.08 

.00 

Yk.  Bear  . . 

18.8((0 

.11*. 

Ml 

■"'■J 

.10*.'. 

.11 

i,ono 

.13 

.n 

.ia 

.1.3 

.12 

Toast  Top . 

Uoybar  . 

3i,'J0U 

.12 

.09 

.11 

—  ivi 

.19 

.4)9 

Pend  Ore . . 

We  recommend 
the  purchase  of  shares  of 

INTERNATIONAL  ASBESTOS 

COMPAMY  LIMITED 

at  current  market  prices 

These  shares  are  traded  on  the  over-thc-Gjuntcf 
Market,  and  you  may  buy  them  through  your  own 
Bank,  Broker,  or  through  us. 

Engineer’s  reports  indicate  an  ore  body  sufficiently 
large  to  feed  a  1,000  ton  mill  daily  for  20  years.  Drilling 
on  the  Company’s  property  to  further  extend  this  known 
orcbody  is  now  in  progress. 

A  descriptive  booklet  on  "International 
Asbestos"  will  bt  mailed  on  request. 

PROVINCIAL  INVESTMENT  LTD. 

231  Notr*  Dam*  Str««t  W.,  MenIrMil  -  T«l.  MA  0969 
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Stock  Exchange  Record  —  Montreal  and  Toronto 


—Week  Ended  Feb.  7th- 
Cnrrent 

low  Uiv  Hate  STOCK 


—Week  Ended  Feb.  7tli  — 
East  Price  Current 

High  Low  Sale  Change  Sales  High  Low  Uiv  Hate  STOCK 


— Week  Ended  Feb.  7th— 
l.asi  Price  Current 

High  Low  Sale  Change  Sales  High  Low  Uiv  Hate  S'l'OCK 


l.ast  Price 

High  Low  Sale  Change  Sales 


INVESTMENT  YIELDS 
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Canadian  Active  Bond  Prices 


(Sappticd  by  OtwaJd  ft  Drinkwater)  |l 
Div.  App.  VId. 
rate  price  P.C. 
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Aluminium  . ‘*^*06  A8  3.15 

!  Inc.,  Extra  .  . *  2.65  58  4.57 

ilei  I  Bathurst.  *‘A”  .  1.50  21  T.I4  )  JOAU 

Im*.,  K.xtra  . .  2.25  21  10.71  |  104 

I  B.C.  Bp.,  .  1.60  26  6.15  105'„ 

I  British  .AniPPican  Oil  1.00  24  4.17  M65t^ 

j  Bra/ilinn  Traction  ..  2.0(1  B.l  l6*5;t 

•’6  j  licil  Telephone  . 2.00  30  5*ld  106 

'  Ucl(lln«  Corticelli  ..  6.00  170  3.53' 

;  Building  Brodnets  1.40  .32  4.37 

176  I  (iait,  BiTWerIcH  2.00  20*2  *^76 

05  *  Can.  iJroii/i!  .  1.60  23  4.35 

500  Jiic.,  Kvtia  .  1.25  23  5, -13 

210  Celanese.  . .  J.OO  21  4.76 

305  Can.  (-onverters.  •’.A”  .  .75  14  5.33 

Can.  tloltuns  .  2.20  47  1.68 

Inc.,  Extra  .  2.80  47  5.05 

650  Can.  &  Doiii.  Sugar  ,,  .80  22* j  3.51 

(ian.  I digiuK,  “.\**  ..  1.50  28  5.35 

64-'>  lean.  Foreign  Inv.  ...  3.00  28  JO.71 

!  Can.  Malting  .  2.110  40  4.o8 

ill*’*)  *  Inc..  ICxtra  .  ..  2.50  40  5.1U 

!  tian.  Steamships  ....  1.00  14  7.14 

,  Can,  Vinegars  . 80  13  6.15 

Inc..  Extra  .  05  13  7.31 

:  Can.  NVestinghouse  2.6U  ,55  3.65 

(ion.  (Mass  1.5(1  27  5.55 

i  Cons.  Smelters  .  ;i.60  III  2.76 

(i80  1  Inc..  Extra  11.66  111  16.66 

i  C(K*kshutl  .  1.66  LDk  7.26 

25  Crown  (iork  .  2.(i0  .3.5  5.71 

Dmn.  Bridge  .  1.26  34  3. .53 

50  .  liie.,  ICxtra  _ 2.26  .34  6.47 

;  '  Dt>ni.  Foundries  ....  1.46  27  5.18 

1)0111.  (Mass  .  1.60  38  2,6;l 

•*’M  Inc..  Extra  J.16  38  3.6H 

I  Doin.  Textile  .  .60  IDj  5.21 

I  Inc..  Extra  . 75  11  *2  6..52 

i4U  '  I'atiious  Blayers  ..  1,06  15  6.67 

.  i'oundation . 1.16  2»i  5.38 

I  Iludson  Bay  5.06  .5It_.  0.71  , 

75  Imperial  (Ml  56  17*2  2.85 

•50  Imperial  ’Tohacc*)  .  .16  II  2.85 

Inc.,  Extra . (iO  11  4.20 

International  lioal  .  .  2.66  36  6.67 

•Int.  Nickel  1.66  ;H*2  1.63 

5.30  ,  Iiic..  Extra  2.00  34*^  5.80 

70.5  !  Int.  Bete  .  ..  .50  iPy  4.35 

,  T.ake  of  the  WimmIs  1.66  27  .5.02 

$2  ’  Labatt  EOO  21*-  1.65 

1  l.ang.  *1.  \.  ...  1.00  10  .5.211! 

•2*}  l.aiira  Sectii  il  .80  1.5  5.33  I 

'!  Maclaren  Baper  2.00  ,30  5.13  | 

i*:  ’  Inc.  Extra  ..  ..  2.25  30  .5.77  t 

• ’K  Molsoit .  1.06  35*2  2.81  I 

inc..  Extra  ...  1.56  35*2  1*22  1 

113  National  Breweries  2.00  38  5.26  ! 

01  National  Steel  (iar  1.56  22*2  6.67  j 

liic..  Extra  1.75  22*-  7.77  t 

.'25  Noraiula  F66  57*2  6,06 

Ogllvie  1.66  21*2  1.6.5  , 

OriL  Steel .  I.06  10  .5.26  ; 

Ottawa  I..  IL  A  P.  ..  .60  20*.^  2.02 

i(Xi  Benniatis  .  . .  .3.06  61  4.02  j 

I'owtii  i(.  i.fic  41'..  :(.«(( 

Inc.,  ICxtra  2.75  11*2  6.62 

75  Brice  Bros.  .  1.06  51*2  7.02, 

I  Onel»ei*  Bower  .  l.(Ml  16*-.  6.66  | 

20  Boyalite  .  1.66  28  '  3.57  ) 

st.  I.awi’eiice  Flour  .  1.66  28  .5.71  [ 

1(H)  Shawinigati  1.26  21  .5.66 

Steel  of  Canada  ...  3.66  82  ,3.65  j 

Inc..  Extra  .  .  4.66  82  t.8H  ; 

75  S)nFiam  .  1.06  18*2  5.41  ' 

20  Soiilh.  (  an.  Bowei*  ..  1.26  18  6.66  ‘ 


Covtrnmenf  Bends 

low  ItTte  Due  .Miturltr  Bid 

lUX'*  D0!n.  or  Can .  .■>  J  Dl.i  lu.  lu.  50-31  102^ 

100'.t  Dom.  of  Can .  -V  U  Uct.  1,  4#-u2  100^* 

too  Uom.  of  Can .  aU  1'  A  1  e.  1,  SJ-uJ 

1(12  Uom.  of  Can .  It  M  S  -Ma.  1,  5«4  103W 

lOt'i  Uoni.  of  Can .  :t  .1  U  Ju.  1,  50-5a  101% 

1(i2‘4  Uora.  of  Can .  ;i  .H  N  No.  1.  6^5 

lOU’i  Uom.  of  Can.  ...  .'t  M  .\  Ma.  1,  Wo7  108% 

lU0»i  Uom.  of  Can .  ;l  J  U  dii.  1,  63-58  in% 

lOl^s  Uom.  of  Can .  4!i  M  .N  No.  1,  49-u9  101;a 

lO’s  Uoni.  of  Can.  ....  3  .1  .1  .la.  1,  5^u9  102 

99'/i  I),jm.  of  Can .  3  J  U  .In.  1,  oJ-60  lOl’a 

100'*  Uom.  of  (  an .  ll'i  •>  L*  J".  1*  ^2^1* 

97%  Uom-  of  Can .  .1  -M  SI  j  Perpetual  99% 

100  Uom.  of  Can.  ...  3  I'  .V  le.  1,  100% 

100  Uoni.  of  . .  S  M  N  .\pr.  1,  1963  lOOVa 

»n'g  Uom.  of  Can .  I’i  .'(■  N  Nov.  1,  19a0  100 

lOO  Ujiu.  of  Can .  3  .MS  Sept.  1,  flt-6®  100% 

Railway  and  Novigatian  lands 

...  Can.  Steamships  .  .'I'j  .M  Sl.'i  .Mar.  1.),  IO."-?  99 

can.  Pac.  HI} .  . .  3',  F  Alj  Feb.  15,  1951  102 

...  C.  P.  R.  4  Peip.  109% 

C.  N.  R.  (D.  t;.l  4%  MS  CM.  Sept.  1,  1951  105% 

C.  N.  R.  (U.  u.f  4%  JUIS  CNL  Ju.  15,  1953  123 

C.  N.  n.  (U.  li.)  .\(J1  CNL  Oct.  1,  1969  106% 

C.  N.  R.  fU.  li.)  :t  .IJI5  C  Jan.  5,  1959  1  01% 

111(1  C.  N.  U.  fU.  ti.l  ;>  JJ;i  t;  Jan.  3,  1966  99% 


Pravineiol  and  Municipal  lands 

rht  following  quotationa  ara  farniahod  b.v  The  Inveitmcnt  Dealera’  Aaiaciatiaa 
of  Canada 


Asked  PcoTince— 


1(1(1  JT'  b'fiG  I03..M)  S6.M  zAlbecta  . 

r.Kl  2(1  .'..im  109.00  88.00  .Alberta  . 

o.oo  !(.T1  11  "'.ou  100.75  llritish  Columbia 

..'pO  17' .  2.8.'>  l2.'i.(io  J10..'.0  xliritish  Columbia 

.10  II  ’  2.83  tU2.,'iO  97.00  Rrltish  Columbia 

'(HI  M  4.:-!)  11(8.00  100.00  5(auiluba  . 

v.dii  ;;((  Cl. 07  122.00  108.(10  .V,iiiitoba  . 

I.bii  lit'..  t.(i;t  I  102.00  •j;i.(iO  New  Rrunswick 

2.00  ;il'r.  .■..80  130.50  111.00  xNcw  Rrunswick  . 

.50  ll'ii  4.35  118.(10  98.00  Nova  Scotia  . 


1.00  21',  1.(15 


5.92  109.50  1  02.00  Ontario 


4.22  I  in::..5o 
5.2fi  I  101.75 


..(15  I  109.00  100.00  Ontario  . . 

5.2(1  !  123.00  Ontario  . 

5.3:11100.00  91.00  Ontario  . . . 

5. I  f  100.00  91.00  Ont.  H.vdro-Eieef.  P. 

5.77  I  102.50  92.00  Pr.  Edward  Island  . 

81  I  115.00  lOb.OO  uuebee  . 

22  I  in::. 50  98. (Xl  Uuebec  . 

2fi  I  101.75  8.!..)0  Saskatchewan  . 

(17  I  114.50  89.00  Saskatchewau  . 


21'”.  (.115  103. .>0  ‘JS.OU  GharloHctow  II 

Cl  "  5  •’()  '  1  17.00  104.00  Ilulifus  ..  .. 

2'o'.j  2’.;.'2  114.00  104.50  Hull  . 

(11  4.92  i  1 1  I.OO  98.00  Levis  . 

41'  .  3.80  !  115.00  1115.00  Munctiin  .... 

111.7  b.fi2  '  101.00  92.00  .Mixitreal  .... 

51'.’  7.92,110.50  101.00  Ottawa  . 

Ifi'T  (1.0(1  i  105.50  101.011  Uuebec  . 

•’8  ’  3  57  I  97.50  80.50  St.  Itonilace 

28  5,71  I  130.00  116.00  St.  John  . 

21  5.(P0  :  KXl.uO  Three  Rivers 

82  .3.(15  I  1471.00  109.50  Vancimser  ... 

82  I.SS  '  10(1.00  101.00  Wi'stiiiounI 

18'  .  5.0  !  99.00  83.50  Wiiidsiir 

is'  (1.6(1  <  135.00  116.00  Winnipeg 


t  June  1964  10(I.5U  103.30 

3%%  1  June  1973  101.23  104315 

3%  1  Sept.  1933  106.75  110.73 

4%«i  1  Uct.  1933  115.00  119.00 

STo  13  Dec.  1960  98.00  102.00 

4%  2  Jau.  1930  100.30  103.3(1 

4%r«  15  Uec.  1956  118.50  122.00 

3%  1  Mar.  1964  93.00  97.00 

4%rj  15  April  1961  115.50  119.50 

3eo  2  Nov.  1956  99..50  1  02350 

4’g%  1  June  1950  102.00  103.00 

3'-o  I  Sept.  1955  100.73  10.3.75 

4'j'’o  1  Nov.  1960  122.00  127.00 

2  4%  13  July  1975  92.00  93.00 

2%<;i  1  June  1971  9.1.00  96.00 

.Fi,  1  Aug.  1936  98.00  102.00 

4’4%  1  Aug.  1938  108.73  112.75 

:Ci  1  Feb.  1962  99.00  102.00 

4-',  1  Aug.  1960  98.50  102.30 

uc,  1  Aug.  1938  103.30  109.00 


•  %  1  July  1932  100.00  10:i.30 

1  July  1932  1  04.00  1  08.00 

'  4  1  May  1932  104.30  108.30 

1  Mar.  1934  103.00  108.0(1 

2  July  1954  10.5.00  109.00 

1  Nov.  1974  92.00  96.00 

4'a%  1  July  1949  101.00  104.00 

4',a',i,  1  Oct.  195(1  101.00  103.50 

3, 3'j,  4'>  .31  Uec.  1977  87.00  92.00 

4':.%  15  April  1971  118.00  123.00 

Oi'i  1  Nov.  1950  101.00  104.00 

5'o  I  Apr.  1965  109,50  114.30 

4%  1  May  1934  101.50  1  05.50 


.3%%  31  Dec.  1973 


WubUSM* 
Walker  C 
Wilsil 


2.fto  27 
1.00  19 


15.00  116.00  Winnipeg  . .  4%%  1  April  1961  125.00  130.00 

—  Pa} able  Gaiiaila  and  New  York,  r— Payable  Canada,  New  York  and  London 

THE^INNIPEG  ^  EEALTY  BONDS 

STOCK  EXCHANGE  (Supplied  by  Hart  Smith  4k  L'e.  Ltd.) 

Bid  Asked 

QUOTATIONS  AND  TRANSACTIONS 


1(H)  $5  (X)  I>c,.,|,ief  . 

;;0  J'(  im.  .'-biii».son,  ‘M' 

2(»'4  2;i'^  Int.  I)(»..  "R  " 

99 ' -J  97  $4. 50  Do.  .:<rel 

20  17  81  (Xl  .-^udthuiii  ( '<) 

19':-  17*4  *120  .•'oillhern  Ghii.  ('( 


■■■19,5  ;  10.5' 
7(1  36 

1188  tub 


21H>0  '  -’’O’, 

2.5  i  1.5%  14 


'  170  102 

'Uiii“  I.’ 


.  .  .  5»9  '.•9.5 


♦M*4  .  . 

;;<Mi  11 

:.’i  I  *18  !•’* 

1  ♦IL'O  IIJ 


-'‘.1*4  JO’: 
“’7*4  J7*4 


1  IO  I  to 
JO  JO '4 


!  nj‘4  III  $6.00  Do.,  pref  IIJ  11 

.-F**  .-11  ....  J^outhiuoum  .  .  .  IJ  .1 

“'^1  7*4  •)*&  .10  .StMUtiuril  Giu'iuivii!  ....  7*4 

J4JTM  I  s:\  NJ  $.'*,(Hl  Do.,  prof  .  .'5:i  ?> 

j;VtO  I  J.*»  Stautiunl  ( 'Isiy ,  /'Fi*  .' 

JtJO  I  0  7*4  Jm.  8tuniiur<l  ]*u\  iiib- .  1» 

•'{80'  Jl'..  JO'.’  .(iJ'j  Do..  |>ref .  JJ  *  .•  J 

J-‘»0  j  .■>  .10  Maud.  Rmlio  « 

.  .  !  N*  '  .  .  .6(1  I'Maiilpy  BroGk.  ".\  '  f>7  n 

1000,  Gi  IO  Do.,  “B'  I«S 

...  I  1.1*4  l^>  »»0  ."•trilijjan  BroN  lo'i  I 

Ml  I  s-t  No'j  (HI  >to<’i  oi  C'uiiji.lu . .  8;.  8 

Ni;  sn  (Ht  Do.,  pmf .  86  n 

7J0  ♦10  SuTlinjr  G4R1I.  />M)  #il 

I  .’1 '  ■ti)  .  pivf  ...  '.Jl 

I  J7  $1  ,."tl  ."‘towfjj  Stow  .  ’  A  .  f-lT 

l.v;,  .•*  Do..“H'  /’*,  ./. 

■17*4  $J  ’tO  t‘ut>eru‘st  ]*«*u  ...  '•.*»! 

J8'4  J(i*4  $1  (HI  JaiutWvn  I.iil  . .  J7  K 

.M  .VI  $J.(HI  Do.,  prrl  .  Vi  .’•( 

■’J  J  ♦10  Tliayrl'ei.  roiii . 

$J  VJ  Do.,  prvf . 

;  I  ;i'4  Thoatrf  l*ro]» .  a.' 

'!*>•»  ifi'j  Si  (hi  'Thrift  Storr.N .  M»G  1( 

♦0*4  0  oil  Tip 'Top  Gauiu'is  .  ...  fA*  oM 

I  JJ  Ini.  'I'if)  Top ’TatIo1^  .  .  JJ  Jl 

;  7  ‘i  10  '^tMJk€‘^  Bros  .1/6  a] 

!  II  M(  (jO  1  oronio  Kiov auir.-s  lo**  M 

JO  IN*'*  bit.  Tradors’  Fin  .  “.A  .  JO  F' 

JO  Im.  Do.,  ■  tv  to  B 

!;"G  00  $  l  VI  Do.,  prof  .  /<80  f.-O.' 

•*•"';  J70  pjj  $7  (HI  ’Tuvkeits  Ttkbjo'fo,  prfl..’'J(»J  uM». 

•  :  7*^  •)  Im.  TwiuCitv .  7‘«?  ♦’ 

‘  ‘  ♦IJ*.  JJ  $1  V)  Do.,  prri . 

O's  8*!,  Im.  I'nionGiislo .  05„  l 

I  .“7  $1  (Kl  I  nit.  .Aimiwments, '■  A  ■  .'17  '>'4 

””  1  %>S  $1  (HI  l)o..‘-B  . .,  .  ,  hjS  ti41 

....  :  ;m  J7*-  $!  .'‘O  I'niO’d  Gftrp, .  .  ..  iJT'a  t/Jl 

Jt's  JO'j  $1  (Kl  Do..  “B  .  Jl  J( 

I  Jt  JJ  fm.  FmU'd  Jlibiiilriv  ...  JJ  Jl 

.M  *4  .V)'  $•»  (HI  I'niOMi  I-'url.  “A" .  .71*4  -M 

,  J7'g  17  Do..  “B  ■  .  17  17 

,  :  Jl  l.*»  Fniu'tl  .Sit-  .  jl 

*"7  1  7*4  Im.  Friiietl  Steel  .  7*((  7 

IK*  J6  J4  $1  (Ht  \iatiLtti .  J4  Jl 

;  PH  .  .  $,‘.,tH)  I  lu..  prt'l . 6101 

I  10*4  $I  .J.*»  \  irjriuia  Ih.n* .  10*4  Ti 

I  Io'b  l•'•'4  Im.  \\  atiuivNO  ( 'oi  ronn  !6  Ml 

.  i  J8‘j  JT'^b  Eh.  Uulkt‘1  'llirani' G.aNV.  j7  Jii 

j;>,'i  1  11  1.  10'  In;.  \\ atfroti'!  Ltii . 610*4  oil 

.  ,  i  !•»  HO  Do..  “.A" . 6FJ  "Ft 

I  ]  .J.*»  \\ ixsU'rri  ( iraui . 61  (Kl  «I  7 

.TJO  I  J-t  JJ  Wt'strrn  ( Jrot'v)  J.'l  J-i 

;;.■.()}  ;jo-‘4  $J  (M»  Do..  “A" . 

;5J  ;il  $I  -IO  Do-.pifi  .‘JJ  ol 

•(7  ;  ♦17.’)  $7  (K)  \\f.si.  Ivootfiiay.  pt».f  6l70 

I-)-’'  ;i8  ;t6'  '  $I  00  Uf'Mfol  t*ro(l  ...  07'./  06 

JNo  1  j;»*4  j:;  $I.(K»  Wotftoii'h .  j-i  j;» 

OK';  $1  .’lO  l)t...prrl . MH)  08 

'  10  '  !h  $1  (Kl  U iKil  1.1(1 .  .  10  10 

!  ijfi,  (id  V\ ilNon. .(.  ( ' .  IJ  IJ 

j7  l.')*4  \S  iijtl.sor  Hold  .  ,  615*4  'H(i 

I  -  - o-l ' :  J7 '  Im.  V\  innIpfK  Elffiut'  ‘.A  ;;0*g  J7 

j.-'r  00  Oh  $.’1,00  l)o.,prrf ...  00'.  Ot* 

,  -jj  IJil'  IlN  $7  (Kl  \\ ooil.  .AU‘\.  ,V  .1. .  pi»*i  I'll.')  ulJA 

..’jn,  f  :,n  $J.(Hi  Uooii«  .M»4:.  (\i.,i  oiii  .  JO  .»(i 

.$1  f»0  \\  i)oi  (  oiiibing  .  ('10*4  olO 

;  o  .  Im.  N  ork  Knii(  inii.  ■  A  .  ,  7  ‘i 

.(  Do.  •  IV  .  ;(  J 

Pi'  to  Im.  /^•il4•r^  -IJ 


so  (  anatluMjui'  ' 

HO  ( 'ojiimercv. 

■5t  (HI  Dominion 
$1  JO  Imix'rial  . 

HO  .Vlomit»ui  . 

JO  Nok.i  .Sol la 
$1.(H)  Koval 
)•]  JO  ioronu* 


N*4  N*4 

JO'j  Jl'j 


'  Abitibl,  Bfd. .  38 

.\bitibi.  Bfd .  E.'iO  2(1 

.Anglo  Caniidiaii  .  2.2.5  1.5 

I  Belding  (;orticelli  7.(10  1.75 

(!{in.  Bron/f  .  5.00  11(1 

i;an.  <.(*mrnt  ....  1.80  21Hj 

(.Hit,  ^^raniship  2.50  710 

(!an  Eottujis  1.20  27 

!an.  Imliislrb's  7.(((t  108 

(;an.  Fttirbunks-.Morse  li.OO  Ho 

(hmiiiirrciul  .Vlrohu)  .  Ml  7*j 
Dominion  (Mass  .  .  I.Mt  .'U 
Dominion  r«'\liir  ..  TOO  166 

Gatineau  Bo\\»r  .’(.(Hi  KG 

Genetal  Steel  Ware  .5.00  |02 

Howaril  .S*iniU).  BriH.  2.('0  16 

Ininerial  Toharro  .20.0i'  7 

Ind.  .Kiieplaiice  .5.00  011 

Lake  of  the  Wotnls  7.(iO  160 

MaNvex-Harris  1.25  27 

Nutiioial  Brexxeiies  ..  1.75  i:\ 

.  ( Iglh  i<*  . .  7.(i((  170 

(Mtavia  E.  IL  A  B.  5.00  lf*:5 

Benmaiis  6.00  1117 

Bower  (iorporatioii  (i.oo  Ilf 

,  Brioe  Bros.  .  ..  4.00  1)6 

S'herxxin  W'illiainH  T.oo  L5.5 

Steel  01  (htnada  J.oo  85 

Im*..  lAira  t.OO  85 

.Sixithern  (!«n.  Bo\\ei-  6.00  112 

I  iifkett  'Tul)aero  T.OO  ITO 

West  Koofenax  Boxxer  7.0(t  165 


Bank  of  Fomineive 
Ku*..  Extra 
Bunk  <  an  Vat. 

Ba.  k  o  '  Miuitreal 

I  i*..  1.'  !  a  . 

Bank  of  N.S. 

Im*..  Extia 
D'unioioii  Bank 
Innierial  Bank 

Boyal  BaiMs  . 

Bank  of  Ton.ntn  .  . 
IiU'..  !:xtja  ,. 


..m  Xpi  g  I  s,  19.511  ..  {ill 

2  -Y,  I  POR  W  EEK  ENDINti  JAN.  22nd,  1949  Adelaide  Sheppard.  T’s,  ’48  80 

5:(;(l  !  Industrials-  -J'''"';;'*':',,  121^ 

^  1  CLOSE  .\iuToft  Blare,  I  s,  lUuO  ,  83*^ 


/.5,i  '  .Anglo-t^aimdiMii  fills  Ltd. 
1  14  Asiidoxxii  Hardxxaie. 
aN-  .VsliiIoxMi  Hardware  Bites 
4  .*4  Braver  File  Ins 
-7,’..  Beaver  Lumber,  Bief. 
j’  l’!!  ileaver  Lumber  (  lass 
J  .1.",  ileaver  Lumber.  Com. 

'\z~  Cdii.  Eire  Ins.,  ^slo.  B.V. 
;  41'  i^an.  Indeiiinit.x  $lo  B.V 
■J  :..  j  Central  Nor.  Airways. 

1  *  f.ential  Nor.  .\irways,  “B’* 

J i  I.H  (iompagnle.  Fonclere  dt 
4  'W  Maniloiia  Ltd. 

(5»niigute<l  l’at)er  Box 
\,‘2  Crescent  Creamery,  Bfd. 


Bid  Asked  Balfour  Bldg.,  .'T.s,  1948  .  86 

Bay  .V.  fiar.,  Isl  Mtge,  *47  76 

\  Ltd.  6.U0  _  IBiy  (Ainitierland,  3*.js,  *.5,8  73 

‘W*  12.0(1  12.25  iihMtr  St.  (iex).  Apt.,  4's,  *67  02 


12.0(1  12. 2j  BhMtr  St.  (iex).  Apt.,  4's,  *67  02  ... 

.  (iuidy  (hop..  5*.s,  1067  ..  .  77  80 

(;iarendtin  Apt.,  T’s,  1046  67 

56.(81  Urec  Park  Apt..  4’s.  1959  .88 
19. (Ill  26.511  Uom.  S<|iiare,  I's,  1959  .  102 

22..5II  2.3.25  Kills  Park  Apt,..'  4' j’*,  '60  91 

19.011  II„le|  LaSalle.  5,  1965  ...  71% 

Linton  Apt.,  .5,  rj.59  _  98%  ... 

.  .  6.50  Lombard  Real!} ,  2',  :'.s.  Ml  59 

.  ..  O.ou  I.oid  Nelson  Hotel,  4’s.  '67  8.3%  86 

Metropolitan  lildg.  4'.j’s  '33  101%  ... 

22.(10  Mont.  Apts.,  1st,  4%’s,  1964  98  99' 

MIL  Apt.,  2iul,  4’-.,  1934  92 

85.00  ogilsir,  4,  1907  . .  98'i 


CORPORATION  BONDS 

tTILITV  — 


•‘••J;’  I  Northern  1  rust 

G.;’  North  Slur  Dil,  Bfd.  ..  ".5(»  5.7 

Noith  S;ar  Oil,  Com.  *S.25  t*.(l 

J‘.,T  Relianee  firufn.  4^o  Bfd. 

Belijr’ce  (Lain,  Com.  16. (Ml 

I  Shea’s  Brexvery.  “A”  12  (M)  12  1 

I  Sover(  Jgn  Life,  25G  Bahl  41.6(1 
Tradei's’  Building  Ass.,  ii.  18,12 
.•.18  Foil,  (irain  Groxvers.  ‘LA”  J8.II6  18.75  — - 

Toronto.  —  in  the  belief  that  ad- 

1.(MI  \.p  terii  (leam.  Bid.  J8.(mi  211. .i6 

3.67  Western  G.iln.  Com.  1.36  (Htional  diamond  drilline:  should  be 

.'{.HI  Weylerii  (i!-<»rer.s  Class  ‘‘A”  .'Ja.Od  :r».5()  ® 

2.13  W  estern  (inN-e:  s,  Com.  2:!.(Mi  24.5  1  done  from  wSurface  before  a  decision 

4.60  W’evlei-n  (iriK'ers.  Bill.  ;!6.(NI  32. »H)  .  ,  , 

:^8i  westeei  Brodiiris  ,.  .  :i".,7.5  :ks.6»  IS  reached  to  deepen  the  shaft  at 

3^2  vvIms!!!!  staVi5mi'y,'  t'mi'.'  .  ’'•CL?  l•^f:o  Kolopc  .Mines,  officials  are  now  ar- 

3:88  \vii;ni|,..!;'55eid.  i.:;' V....n''';  ilil:;"  t  anging  such  a  step,  recommended 

...  .  ,,,  bv  Dfs.  VV.  K.  James  and  B.  S.  W^. 

Mines  and  OiU  •  J  ran.sporatioiis 

XC  I,  <  But/am,  consulting  geologists.  A 

is  llrnrr  Cons.  . (i(l'^  .02’;  -  ,  ,  ^  ■ 

iiit!ii  Mmiiioii;!  . 1(7  (Cl  taif  tonnage  of  medium  to  low 

. grade  ore  was  indicated  in  the  un- 

in  11,111  (,.  M . . 'll'..  .02  dergrouml  workings  and  it  is  be- 

I'h'r'  !  ■('•*<'•  .  'uvi  lieved  the  development  program 

imiiiiy'  .  _  ’.ni',  canieti  on  during  tlie  past  year  or 

!ri'.iilnii.\  *'(:  . 01''  or  ””  explored  the  favorable 

'  .01',  .01'*  ground  within  reach  of  the  shaft. 

<•<■  lain  (..  M . 01  ■  -A  laige  area  soutlieast  of  the 

'■','“1  '.''"'d''"  .  ;.i:t  shaft  has  so  far  not  been  tested 

ai  .  .  .oo.\  ,01  and  will  be  investigated  by  the  new 

l•Un.s!.l>  (  iinv .  ,10  ,11  drill  program.  Kelore  is  the  com- 

(M'lipog  IilV<.|-  .  .01'.  IIP,  f.  .  ,  ,  ,  , 

_  pany  which  succeeded  kelwren 

IIKJI  ICTcn  AAlkJBC  Gold  Mines  last  May.  B’unds  are 

UNLIaTcD  MINca  ample  for  the  proposed  work,  ap- 

iSuppiie  by  c.  E.  LESLIE  &  I'u.  1  lu'oxiiuately  $125,000  remaining  in 
■cnakis  5  Lavaii-  .  4'..  treasury  at  last  report. 


WIikImh-  C.  .\|)ts.,  3’s. 
York  A'lrlaidr  Uaruge, 
Isl  .Mtgr  .  7’s,  194.1 


Plan  Further  Drilling 
On  Kelore  Property 


Tofonto.  —  In  the  belief  that  ad¬ 
ditional  diamond  drilling  should  be 
done  from  surface  before  a  decision 


ti4l 
t/ jy  *  i 
jO'  .  J(l- 


610*4 

615  "Ft 


IJ  ;  .AradiH  .Xtlantiv,  Blf'5  KH 

i  .Vhmh-.  lej.  A.  Tfl.  .5*y*s  *55  Iliy*j 
'  .\x;duii,  3*-.  11(66  «».5 

J05  I  Hell  1>l»*pli(ui<*.  ,’l*.|.  IOTA  .  I6|*j 
Bfll  'Tel«*ptioii»%  1677  !i5’*, 

!«U  Bell  Tclfplionf*.  5.  luou  168 

JH  *  B.  (  .  Elfilrif,  3*4,  1367  .  32 

IB.  (  .  T^Irvli’i,*.  3''-,.  I36S  3.H 

*  (  aiutiia  LIcfKii*  3*.-.  1367  33*5 

MM»  li.  Ixuutmuy  i'xxr.,  3’,,  *(i7  88 

1.5o  lor  B(»xxpr.  Sir  6.  1313  55'  • 

70  ;  (latir.rau  I'uxxer.  3*4.  1376  33 

4MI  (ir»*at  l.akes  I*xm-..  3-’,.  Ti7  3() 

433  I  Int.  Hyiirt*  Eirvt.,  6.  1311  ii3 

375  i  L«»w.  St.  Lax\.  I*i..  3%,  ’6.5  35 

;;7  I  .Maritime  IJevli  if.  4*  •,  *56  161 

;  Nat.  L.  A  tv,  D.-.  1361  J6(»*4 

J(l  j  Mt  Isiaiitl  Boxxfi’.  5*  ■.  Vi7  32*_. 

.50  AmiiI.  Tram..  I';.,  13.5.5  83 

38.5  !  MiiuL  iram..  .5,  13.55  3i*.. 

Nfb..  I  .  II.  \  B..  :K,.  13.56  31*  J 

J*owrr  Gul  p..  3* 1367  ..  34*’ 

I  (lltaxva  I’oxvi  i.  I.  13.57  JuO'j 
^•5  Dui'bff  JNjxxci.  3‘.s.  13()2  ..  37 

35  Siiaxx  inigao,  3*  :.  1376  33 

Ml  Slinxx  inigun.  I37;i  .  38 

SMaxx  iniguii.  3.  1371  .  31 

-^6  Shaxx  iniHUJi.  3.  1361  38 

38-5  SI.  Maiiriic  Bow.  137u  36*4 

1  Fnitril  .Sff..  13.52  .  .  ,  33 

ijj  Winnipeg  I3eft..  3*‘4.  1371  l61*’-4 
•ivm  STRIKS— 


Broee  (.;ons. 

( cnlral  Manitoba 
Gixelerinan  (i.  M. 
Bill  .\skeil  DifUNlone  (aipper 

H  Kll  Min  Finn  (i.  M. 

3*.  112  Foitv-liKir  Miupx 

f.5  ‘  17  (.‘111  Fake 

i|ij  .A‘tmlaly 

'5'*,'  38  ’  I  Ma rx el  ( );Is 

8  I  Ntjn.ia’ul.x  (i. 

2  31  Back.safk 

s  liMi  Beti  f  loinl 

lK.  3.;'..  Biee  l.aUe  (..  M. 

8  *  3;i  ’  Mien  lU  Gordon 

.51  .  '  Sfotla  (told 

3  '  ]((!  Vtat  l  ake 

36  38  Wekn.sko  Cons.  . 

71  WMnnipeg  Bivei* 


.61*,  .6l"t 

.61*.  .ul*  . 
.62*..  .6:1*, 

.61 
2.13 

.66*4  (HI.. 

.(M)'*,,  (11 

.16  .11 
.61's  .61*, 


UNLISTED  MINES 


Al.diiikis  5  I.avi.ll<^ 

.\mal.  I'tirl..  6  8  I.I"\'il  ll. 

I  imiivvii  f  (iwi  i.  I.  I'.f.i,  jiiii'j  jii.:  ;  .limamaiiiK-  2  I  Ma,i()r  .'I'  .  t‘  .  m  . 

s..  Uucb'v,  Powri.  .'l-.s.  J9(;2  ..  97  99  liukcr  I,.  2  1  .Marlin  I!.  '  5  '  Pa||>Rey  AWOltS  WOrk 

■■•>  Siiawiiiigaii,  >  19,9  99  Inl  i  jlatcln-ldr  l.ukr  26  AlarlM'imi'  6'  .  8  j  ^  l  ^  * 

IK  MinwiiiiKim.  .3':..,  I97:i  98  109  iltiighl  U,  L.  2  I  Mrtulnrr  6  8  '  QO  Other  PrODertlei 

.SMawinigaii.  1971  .  91  96'.,  jltar  Lull  22  24  \.  Malurti,-  12  ll  wrinwi  ■  IW|«WX¥I«» 

-1'.'  Shawiiiigaii.  :i.  1961  98  199  ,  lii.  MiDaiU-  9  II  N.  .Auuerlta  III  12 

,  r„i "sia-  lii.v-'"  afG  iln'*  !  I  j'," ‘'v,'.ji‘,w  s  n'cw  mrt''"  t''  Balance  sheet  of  Pen-Rey  Gold 
!][  \viii]ii|„'g  Kic't,.  .jr..'  1971  191%  I'):)';  i  (;iar<iimn't’''«rr  12  Nmilraii  79  8(1  Mines  Ltd.  as  at  December  31 

•iMU  .STRiE.s—  i  cons.  I  bib.  18  22  Noirmiri  t  shows  casli  Of  $65,738  and  invest- 

x-in  (.out.  (,<>|).  8'  .  19  llbaska  I..  19  12  .  ,  „„  . 

.  Abitii.i.  .  1967  ..  9.SC.  loo'..  Coiiimb.crc  I'.;!  obaiski  I  6  ,  ment  m  JO.OOO  Shares  of  Dulama 

■  -CS  99'icny“  59  ^9  Carried  ;  at  cost  of 

'  Brand.  Ilnidetson.  4.  BUd  36*^.  3.S'5  '  De  Santis  2  1  (li).  (iop.  1.5  IT  '$4,100.  Current  liabilities  totalled 

m  I  h.  C.  lorrsl  I’cid..  I.  I960  88  '  91  '  Ib.nrnii.l  5  Pan.  Canadian  :!  *1  fi.'jO  Of  the  flilthnrireit  4 '.ntl - 

im  I  h.C.  P.  A  P..  ,tc.,  p,h;7  .  96  98'..  I  Unrbasku  olf  t  Purdnors  nlT  8  IflC  aUinoriZeU  4.O0O, 

s;in  '  1,1  ..ni|)i.9i  p.  .1  p..  ;ii...  •(;(•,  92'  .  951.1'  Dninirc  t  5  Pascalis  19  12  000  shares,  a  total  of  4,065,005 

I’.nrns  .1  Ci..,  I,  196. 3  96%  18'^.  ,  Dniilni.l  :!  5  Payiif  5  7  have  been  is«iie<l 

2(1  Drown  A  (',..  1959  .  191  lull  'I  l»til)ari|iiel  off  2  PaytMf  C.  nCf  ;t  ""ave  oeeil  ISSUeu. 

(  an.  Iir.  w..rifs  ;i%  1967  89'.,  92'.,  ;  Cavnnnit  .5  7  Persh.  V...  nff  8  j  Report  States  that  two  drilling 

I  (  an.  (  'lanes.-.  1962  97  19(1  '  ( .Ifinoiia  <  8  Pimiaclr  12'  ,, 

260  Canaiiian  Oil,  1962  ..  (til".  KiO",  '  (nddpai'  12  15  Prt's'lor  2  :(  programs  carried  out  in  1948  re- 

I’-  I'l  ,  I!.""''';  }-•“<■.  S  AH  2o.w2i.(w  yealed  tlie  presence  of  two  exten- 

"(I  ("IIS.  Paper.  .1'..  19("  '91  lll.t  (.ranleiinc  2.1  2i>  (Jiiejn  .■  6  ^ 

luKi  I  iiinnini.'ii  Coal. " I' 1952  .  III!  I  (ireeiiier  7  9  Haiiivilie  19  11  ,  sive  Zones  of  alteration  Containing 

■■——'I  I  lliiiniiiion  }.<piat'‘,  4,  1 9.i9  191' ■»  H.  L.  lion  ..6  ..S  IlAinl  Mai.  ,  9  5(vm  e  viilohide  m  I  ti  e  ra  live  t  irtw 

6"5  I|),vden  Paper.  I.  1961  .  199';  :  lingh  Pam  9  II  itaiidonu  .(  5  suipnioe  niineraiizaiion. 

•iiin  I  i:.  li.  ibi'iv.  .3'  ,  1966  ..  98  199  i  itisco  12  15  Renfort  2  4  Nothing  of  ore  values  was  cut  In 

•i'*K  I  i:.  It,  I.dil}.  4.  19(i6  nil  192  'Jet  (MI  14  17  Scott  Chib.  1  5  pjther  nf  the  Vrtnes 

;  I  .  deTal  (.rain.  I.  1961  97',  lui)  I  Kanilac  17  29  S'.nttlivnr  olT  17  eiUiei  Of  tnc  ZOneS. 

115  ■  1  .  V’’ 'i';’'' . ■  J’enb9,\  7  Sovereimi  1.3  15  Under  present  known  condl- 

"■’  I  I..  St.  .lolm  P.  .1  P..  5.  '61  191'..  KCi'..  I..  ]'.\)>uiise  9  11  SturllRlil  2  I 

I  r.oid  Nelson  Hotel.  1,  i!i(i7  .8.3  '  86  ‘  I--  Ciiieva  9  II  I r.  Dover.  i;i  14  1  tions  Sufficient  drilling  has  been 

Mi‘( .oil- 1' ronteiiae  tlil,  2  ,]  1(4  96'.,  l.aSall.*  t  /  6  trident  olt  It  'parried  mit  trt  investie'ate  Areeu 

•  Ma-ssey-iiarris.  1966  91  96'.:  i.asidon  15  v.  Duiault  19  12  ca^neu  oui  xo  mvesugaie  areas 

'  >  ■issey-Hnrris.  t",.  196;t  99%  lllt%  Lassie  H.I  .  5  8  Wendell  1.3  15  |  of  promise.  As  Work  progresses  In 

iv;;’"s,e,:rA  c;a,:'2^:..  -63  96'i  _ 29  g-eneral  area  and  more  Is 

‘  pXV“hr,,s‘''‘V'  ^  HICC.XDILLY  PORCUPINE  learned  of  the  various  geological 

,t  ,lb.!b.-..l  Paper. lilil'::  '  '  --  .  conditions  that  contribute  to  de- 

1  Piccadilly  Porcupine  reports  that  position  of  ore.  it  is  probable  that 
mil.  Anmseme.it  ■  4.-  'p..65  9S'i  "  :  following  completion  of  the  cur-  reasonable  basis  for  additional 

-  Western  Crains,  5.  1969  ..  89  81  i  Stettler  area  of  "'0'''" 

99  !  „v-r*..wV  W'V'G.-.'  .J'  1  Alberta,  a  further  well  is  to  be  recommended  that  the  claims 

I  ONT.XKIO  IsTEEL  PROIJUUTS  immediate  vicinity,  b®  '^®Pt  standing. 

I  Sliareholder.s  of  Ontario  Steel  i  the  report  states.  A  50  per  cent  i  r  nrtw.’ 

j  Products  at  a  special  general  meet-  I  interest  has  been  acquired  in  leases  PICKUC  (  ROXX 

22(9  ■  *rig  in  Gananoque  on  February  17  [on  six  quarter  sections  in  the  Red-  '  Pickle  Crow  Gold  Mines  Limited 

7(2  i  .nsked  to  approve  by-law  ■  water-Briiderheim  area  and  plans  reports  bullion  output  for  1948 

.19  'Changing  the  end  of  company’s  | pall  for  drilling  a  well  on  a  site  amounting  to  $1,631,196  from  mill- 

.iiGb  'fiscal  year  from  June  30  to  Sept-  jto  be  selected  following  results  ing  of  118,795  tons  of  ore,  an  aver- 

'.2;i  ember  ,30.  H,  M.  Jaquays,  presi-  %roni  other  wells  in  the  immediate  age  recovery  of  $13.73  per  ton,  as 

.82  dent,  states  the  12  months  ending  Urea.  No  further  work  has  been  'against  output  of  $1,356,666  from 

I  September  30  more  nearly  approxi- '(lone  on  t.he  company’s  property.  91,426  tons  or  $14.84  per  ton  In 

•  15  mate  the  automotive  model  year  i  -  -  the  preceding  year.  Production 

than  does  present  fiscal  year.  |  jt  is  reported  that  negotiations  ;  for  the  December  quarter  stood  at 

‘oV'  s — r~ii  >G - - t  i'~ — jTT  j  have  been  concluded  between  the  $420,147  from  32,295  tons,  an  aver- 

'  ‘  slnlth  lii'a/eioi  .18  ‘  .I’T  '  j  British  and  Egj-ptian  governments  '  age  of  $13.01  per  ton.  compared 

•  iG,  !  Sjiiiiiwi’st  ..  .3’;  K[  I  for  the  barter  of  300  thousand  tons  I  with  output  of  $412,874  from  80,- 

"ji.'i  ;  sliM'!''; '  ..  ■  -I''  j  of  wheat  and  corn  100  thousand  |  155  tons,  or  $13.69  per  ton  in  the 

i  Siipccior^  .G,',  .17  'fons  of  each  -  against  175  thou- j  previous  three  months  and  output 

!  nlniVT '*1'.  .:i9  jsand  tons  of  Egyptian  rice  of  the  of  $274,043  in  the  final  quarter  of 

1  i.'"!'*'''  . M  •lii  1  ®‘'0P-  I 


109  ;  IliiRlil  It, 

96',  j  Itar  Laii 


24  N.  Malurtir  12  H 


«4()  1  3'^..  I3(i7  ..  3S'.j  KM)*;;  E(»iuiiib; 

'  Aiailiu  .Apt..  I.  1353  DT*  *  *  ;  Goiirtnu 

‘  litixxulur  I'.  A  tv.  :K_..  'C.S  3(i*"  33  (■ii.xiiiii 

'  Bradd.  Ilpiiilrfstin.  4.  B'iH  !)()*^.  3.S'5  '  Du  Sant 

4(1  1  B.  G.  Fiutn!  l‘itnL.  1.  Ii)(>0  SN  ’  DI  *  Ikuirain 

itn  I  B.F.  B.  A  B..  .K..  \\n\~  .  lui  3Ki.^,  1  jliMliask 

H;}n  Li’oininoii  B.  A  B..  .'Kj.  *('•(>  3’J'5  35*’  [  Dinnluo 

Bnins  A  Gi».,  4.  13(ul  !i(W^  JK'".  .  Duiilnnl 

JO  Broxxii  A  Gt>..  .5,  1353  .  10]  *  I(j:t  '  |  Dui)ar«|i 

Fan.  Bicxxi'i'ics.  .'Kj,  13('>7  Kt)*-  3‘2*.'.  ;  (•ayinoii 

i  (  an.  (iplaiipsu,  11.  Ilaij  37  Km)  '  '  (Huncoii 

JOO  Canadian  Oil,  ;>*j.  I3(i2  ..  38-4  K1O-4  !  (Kddpaf 

JImJ  (  an.  B.  A  1*  Inx..  .5.  13.58  114  '  Gord.  I 

•570  (auis.  Kapur.  ;{>5.  1307  ..  KH  K)3  (iianlni 

liKHi  I  Ddininiuii  Foal.  1*5,  13.52  .  KH  |  (freriiiet 

;JJJ8  Diiiiiinion  M’onair.  1.  1353  lol*..  H.  L.  1 


131)  i  Br.  MuDadf  3  11  N.  Aukerlta  K)  12 

38*4  !  Funic, ,1, a  1  2  N.  Mahirtic  2*;,  3* 

KH  I  Fir,  Vvllitxv  5  S  Nuxvport  2  4 

KJij'i  1  Flamnont  olT  12  Norlaan  70  8() 

I  (riui.s.  C'iiih.  18  2J  Noironrt  2'-_-  4 
(!oiit.  (!op.  8*i.  K)  Ubaska  L.  10  12 

KM)*.,  (ioiuiitb.'cn*  I'j  5  olialski  1  <> 

j  (ioiirtinunt  lo  OLalski  *15  11 

33  (  ii.x  nni  n.  50  00  D.  Nickel  o.  2*J  I 

3.S(5  t  Dr  Santis  2  1  On.  (iop.  1.5  IT 

31  ’  Ikairand  5  Ban.  Fanudiaii  .i 

38*.>  i  i>oi'l)Usku  olf  4  Bttixlnors  ol'T  8 

'.(5*’  I  Dmnlco  I  5  Bascnlls  fo  12 

J8U.  ,  Dunlonl  :5  .5  Bayiir  ,5  7 

Io;i  ’  I  Dupar«|uel  off  2  Bay«Hr  (i.  off  3 

32*  .  ;  (iayinont  .5  7  IVrsh.  V*.  off  8 

Km)  '  j  (drncona  7  H  Binnaclr  1  J 

12  15  Biostlor 


LGA\>  nil  i  THF.<1> 


i:G4  i:j 

IH  IS 

)H*4  0.5*4 


1 1  .50 

13*4  13*4 


UNLISTED  SECURITIES 


4  oiniiiri'cial  I  inaiu  1 
(aunnirivial  LHV 


Mi’Farthy  Mill.  * 
Maiinlattiirris  L 


(ions.  I)iv.  Slund.  Sru.  Bill.  1.5.00  IM.lMi  Midland  Brop. 


Supplird  by  Kippin  &  t  o.  In.  .  (  i)(.r...l.  i  9li.9i  l  .ilV 

( ontniciital  Lite 
Biti  .Askrd  Froxxii  Lilf 

ilia  Aiil».,  i;.9ii.  ..  11.59  (.('bull  ([aiiailbiM  S'li 


JArailia  .Aiiln.,  G1911.  ..  11.59 

:»nKb>  l^"-  ’IcL.  "A”  ("111.  19.(111  19 

i  Beaiiharnuis  I,.  It.  A  P.  ■  16.99  17 

J8.  G.  .Sugar  .  81.99  87 

)4.  F.  GooUrrlcli  .  17.1(9  18  (19 

J'Rriiitoii  Peter  niuiirt  .  ..  9.3.99  ..  .1 

iBrltisli  Aliier.  Avvrr.  ...  79.99 

iHrorkviilr  Trust  .  69.99 

J  bin.  (iriirral  Invest .  16,(91  17 

Gian.  Invesliiieiit  Fiiii.l  ....  4.69  4. 

r:aii.  Investors  .  7.99  8, 

•  Klfc  . 519.99  550, 

I  ;an.  AV)ti)r  igiiii|i  ..  IL99  12, 

•  an.  Marrh.  (Unnni.in  ..  7.99  8, 

t  911.  Iinlrninil.v  I().(HI 

j  an.  I'irr  Insnriin.'e  18.99  29. 

t  an.  West.  Nat.  (.as  62.99 

•  ...  "  *  V...  <:..w  IK  T.“.  l‘l 


iii.a.  1.1-.  "rtri.il  Inter.  Ilri.lg.- 

19.(111  I9...I  I), ,1,1  (  Jill.  i.Hii.  Ins. 

16.99  J7.9((  i  I»(.vrr  Inilusirirs 

81.99  87.99  I  IMinlop  lire.  Pi  eC. 

17  99  13  99  l.ast.^iii  Lakelirs  . 

‘I.I.OII  ....  1  |.ni|iii'|.  I.il'e,  25'.  IM. 

79.99  .  .  ^  I'.ssev  PiK-kers.  Pref. 

69.119  Fssi'S  Parkers,  Gnin.  .. 

16,(91  17.99  I  E.vrclsinr  LH'c 

4.69  4.75  I  Fe.lrial  I'oiin.lry,  ("tn. 

7.99  8.119  .  Cult  tirass.  Com . 

519.99  550.99  !  Coderioli  EIrviitor 

11.99  12.99  '  Crrat  West  Life 

7.99  8.99  :  CUHrantee  Co.  of  N. 

l(,.(Hl  '  Cnar.liaii  MchII.v.  Pri  t. 

18.99  29.99  I  llulll'av  Insiiran.'.^ 


:aii  West.  Nat.  (.as.  Pr 
Hliilal  Wire  Clotli  PCI. 
HMlbra  .\|ils.,  I'nils 

1.  W.  Cliase  Gnils  _ 

’'nloiiial  Steamships  .... 

tity  Uee  A  E..  Com.  .. 


(la.aa  IlylHn.l  Dairy.  Prel. 

18.75  19  59  llnniewoiid 

1M.99  '  liniirrbil  l.ilr 

'.1.99  .  .  Ingrain  A  Hell,  Perl. 

51.99  .  I  Inl.  linbibigs  . 

!I8.09  106.09  I  Lambton  l"an  . 

1.30  3.00  I  Loblaw  Inv . 


169. 99  .  .  Monarrli  I  it.* 

|:;.I9I  Mont.  C.  .1  l>.  bank 

alll.cn  .  M.iri'iw  Srrr\s  Pul. 
:i..i9  5.191  };■  irt'ow  Srrf«  (..an. 

1  1.99  15.99  MIgr  llisronnt  lulls 

2.99  2  .39  Nat.  l.iC-  Assi.e.  25' .  I 

11.25  12.25  New  brims.  'Irl..  Coni. 

21.59  25.59  Ni.vji  V  .itia  I  rnsi 

2.25  :i.99  oriii'..  N|ir..iuUy 

22.99  21.99  (dll  Cnmrailrs  bi'.'\..‘r> 

17.99  18.25  lintiri.i  l.diarr.i  PCI. 

16.99  Paririr  Coast  I  n  in. 

6.99  Paiiminnnl  Ushavsa.  I’l 

191.99  .  .  Prlll■r  br<■^ving.  Cnin. 

....  75.99  I  Pel Irr  bri'wiiig.  Perl. 

.32.99  .  .  .  '  Prnvlnoial  bank . 

16.59  17.59  ■  Itritinans.  C.iini. 

:I.!I9  .  I  biteliie  Cut  .Stiinr,  Perl'. 

.'185.99  115.99  ,  Saw  >.■(■  Massey 
59. (19  ..  i  Srilii^rling  bill)!.,  r.  (..an. 

!(.,'((  19  59  *  Snsrr.^ign  l.i('<*.  25',  IM. 
.55.99  s  |.,||,jj,  I  (I  1  ii,.|.  I'..',.  Pi 

129.99  Siin  l.iii  .s'l'r.  10. 

:t.29  ;t.,5(l  Ibir.l  (an.  (.rn.  IiimsI. 

1(11.99  T.iroidn  Carp.  I.  Chip. 

7.25  8.25  I  Toi'oido  (ieneral  Insnr. 

80.(91  85.99  I  I'niled  Steel  Pref. 

, .  16.50  17.50  Victoria  Trust  . 


8.99  '.( 

.■t.:i9  :i. 

21. .59 

199.99 


Walfil."  Ml). 
W.striii  \ss,-. 
Wrslrni  .tssri 
VN.'strrn  (.rail 


I  C.iti  1.S.99  W'cstfrn  Cr.iin.  PrrC 


i‘.j  is(.  sS.KK  (  uii.  Pruiian.'ia  .  .  Pal  Iks  Ikk  ....  IJ. 

,11)  »K  (SI  ( '.■ntral  ( 'an.  I.aaij  M'dl  ....  . 

I  S.'i.lKI  ( 'liarteieii  Trust . .  .  '.18.5  . 

ns  III  .S.5  on  ( 'i"\vn  Trust  .ldt.5  ...  .  _. 

4  1  .i.s  111).  Ci.ni.  !mes(.  4(1  (K  in  -  1  -■( 

1,*  It.',  X:.  (SI  llur'.l)  Or  L'rir  .  .  ,.(.116  .... 

21',  il  ll.l  |).|..  2(1  !'.■  .  Paul.  .  22_  .2  22  '4  29; 

7  IIP.  .\I(>nar(;li  Martg  ..  .  (i's  u's  (C  s  ’s  ■l■■( 

2'2  2..  II. UK  Sat,  I'l'iisl . 28',  2S',  28‘j  -f-  '.  1( 

2;j',  .j.5  (SI  (Int.  Loan,  ('■121',  _  .  ■ 

il'.i  15s  87. IS)  T.ironio  ( leti.  lliisi.  158  1.5S  1.5S  .5  4 

l.)‘  .  psi'fc  X.'t.lS)  r.»r.,m.,  .Morigage,  .KXI'.s  ItXI's  IIXJ'.  'i  21 

Inl — tntrriui  Uisbiend  •— l'J47  uuotalions  b — bid.  a— Ask 


7.99  8.99  Co]n)nf)il 
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Quebec  Housing 
Boom  Forecast 
In  Current  Year 


'  titan  fonr  times  hig;her  than  were 
10^6  fipiire  of  $6,600,000. 

I  A  plan  under  Which  the  corpora¬ 
tion  aj^rees  to  purchase  from  the 
builders  all  unsold  units  in  return 


Cloy  Products  Solos 
At  New  All-Time  Peok 


Lumbermen's  Hood 


Ottawa  —  Sales  of  clay  products 


for  various  considerations  under-  producers  reached  an  all-time 
taken  by  the  contractors,  remained  monthly  high  of  $1,739,324  in  No- 
popular  in  1948,  it  was  reported.  ,  vember,  the  Bureau  of  Statistics 
However,  one  bad  feature  of  the  reports.  Figures  for  October  were 


But  Completions  Prob- ,  _  _  _  . . .  . 

ably  under  1948  Record  :  ^  u.30..,65  i„  Nov  i 

Figure;  Costs  Still  Ris-  i  1948  rental  plan  for  veterans,  due,  ember,  194<.  The  11-month  ag- | 
'  it  was  said,  to  the  lack  ot  co-  gregate  was  $13.7.'>0,867,  compared  , 
operation  of  all  but  three  of  the  '  with  $12,823,591  in  the  correspond 
51  municipalities  approached.  :  ing  period  of  1947. 

The  proportion  of  veteran  buy-  Sales  of  all  categories  of  clay  j 

products,  except  drain  tile  and 


mg 


Figures  based  on  monthly  hous¬ 
ing  construction  surveys  covering 

mil  municipalities  of  the  province  era,  report  noted,  was  also  drop' 
with  a  population  of  5,000  or  over  ping  rapidly.  At  the  beginning  of  fireclay  blocks  and  shapes,  showed 
—  Hull  excepted  —  the  unprece-  :  the  year,  almost  one  half  of  cur-  substantial  gains  in  November 
dented  1948  housing  boom  financed  j  rent  integrated  sales  were  being  ,  over  a  year  ago.  The  month’s  i 
under  the  National  Housing  Act  |  made  to  veterans  but  by  Decern-  sales,  those  for  November,  1947,  in  j 
In  the  Quebec  region  is  expected  j  ber,  the  proportion  had  fallen  to  brackets:  Building  brick.  $949,091  | 
to  continue  this  year.  [about  one  third  to  one  quarter.  ($671,354):  structural  tile,  $250,-1 

The  figures  were  released  this  :  T*’®  result  was  that  by  June,  the  '783  ($189,876);  drain  tile,  $101,865  j 


Dosco  Had 

(Continued  from  page  1) 


Nicolet-Yamaska 

(Continued  trom  page  1) 


disappeared  there.  The  Canadian  '  pro\dnce,  preaches  the  gospel  of 
manufacturers  Association’s  spe-  j  isolationism.  If  USA  or  Britain 
cial  committee  on  steel  recently  !  are  at  war,  Canada  is  to  stay 
told  a  C.M.A.  executive  council  neutral. 

meeting  that  steel  production  in  '  Now  it  seems  to  this  writer  that 
the  United  States  was  expected  to  ;  it  is  about  time  that  the  PC’s 
surpass  tile  record  production  of  '  stopped  trying  to  be  two  parties. 


What  are  they;  isolationist,  or  in¬ 
terventionist  I  say  that  you  can 
fool  some  of  the  people  some  of 
the  time  about  this.  But  the  whole 


1948.  The  committee  predicted 
I  that  the  United  States  government 
will  not  hold  Canadian  importers 
to  their  present  nominal  quota  If 
steel  demand  eases  by  the  third  ‘  record  of  the  Conservative  party 
quarter  of  this  year.  There  were  ’  is  that  it  has  been  conscriptionist; 
positive  signs  that  the  pressure  for  it  stands  for  a  more  vigorous  war 
delivery  of  steel  was  easing  in  the  |  effort,  and  tighter  ties  with 
United'  States.  Britain. 

The  committee  said  the  situation  4^  4$ 

would  change  rapidly  if  strikes  |  The  whole  record  of  Quebec 
i  develop  in  coal  mines  or  steel  mills.  '  nationalists,  whetlier  Blocists  or 
But  Canadian  importers  could  ex-  otherwise,  is  that  they  have  been 


DmDENDS  DECLABED 

And  Other  Official  Notices 


H.  SIMON  &  SONS  LIMITED 


DIVIDBND  NOTICE 


A  dividend  of  (?t.25  per  .share  has 
been  declared  upon  the  outstanding 
Cuiniilative  Itedeemahle  Preferred 
.Slock  of  H.  .SIMON  *  MtN.S  I.IMITEI) 
for  the  period  of  December  Isl,  1948 


Woods  Manufacturing 
Company.  Limited 


NOTICF.  N  hereby  Riven  that  a 
quurlerl.v  dividend  of  Fifty  Cents  (.SOc) 
per  share  the  No  Par  Value  Com¬ 
mon  Shares  of  the  Company  has  been 
declared  for  the  (piarter  endInR  Mareli 
;tlst.  1949,  payable  March  3lsl,  1949. 
to  shareholders  of  record,  February 
28th.  1949. 

nV  OUUER  OF  THE  BOAIII). 

n.  E.  MAVIS. 
Secretary -Treasurer. 


to  February  2ath,  1949.  Inclnsive,  said  I  -jAiy,  lOiO 

be  nuvnble  March  1st.  -Montreal,  January  26th,  1949. 


1949.  to  shareholders  of  record  at  the 
clositiR  of  business  on  February  lltlt.  ^ 

1949;  also  a  reRiiIar  dlvhlend  of  .lO  | 
cents  per  share  has  been  declared 

upon  the  outstandiiiK  No  Par  Value  _ 

Common  St<x-k  of  II.  SIMON  A  SONS  i  B|t|T|SH  AMERICAN  OIL 


DIVIDEND  NOTICE 


Montreal. 

The  .survey  also  showed  that  the 
main  rea.son  for  the  record  number 


rapidly. 

It  had  been  hoped  that  arrange¬ 
ments  might  be  made  with  Mont¬ 
real  for  the  construction  of  2,000 
rental  units  but  actuallv  onlv  32 


Ry  Order  of  the  Board, 


NOHMAN  N.  GENSER. 

.Secretary. 

Montreal,  February  1,  1949. 


week  by  the  regional  office  of  the  number  of  unsold  units  began  to  ,  ($120,484) ;  sewer  pipe.  $206,340  j  LT.  COL.  COLIN  MACKAY  of  j  pect  substantially  larger  steel '  isolationist,  Vichyite,  with  a  pro- i  {;,7"^a'Vehr^mrV’”8^hT^m'^"nX 

Central*  Mortrae-e  and  Housinc  *’*36  rapidly.  ($157,052):  fireclay  blocks  and  i  St.  John.  N.B.,  who  was  elected  |  shipments  this  year  from  the  Franco,  pro-Eire 'slant.  I  say  that  |  said’ dividend  to  be  pa.vahle  Mareli  isi.  | 

Corporation,  with  headquarters  in  It  had  been  hoped  that  arrange-  shapes,  $30^04  ($31,317);  pottery,  president  of  the  Canadian  Lumber-  United  Kingdom  and  Belgium.  they  had  better  take  a  stand.  I  oV'^bu'slness  oi/ Febriiary”*iDh, 

$120,695  ($74,664);  other  clay  pro-  men's  Association  at  the  annual  '  Even  should  there  be  an  urgent .  know  they  played  dumb  and  acted  1949 

ducts,  $79,846  ($57,718).  'meeting  held  in  Montreal.  need  for  increased  production,  it  '  mum  to  win  Nicolet-Yamaska.  But 

—  -  - -  -  I  ijg  niore  satisfactory  for  the  how  long  are  people  in  the  rest  of 

of  starts  in  housing  construction  dwellings  for  parapledgics  was  li  ■.ii- -- i--.  '  ^  I  ' .r- i-  '  primary  producers  to  finance  pri- I  Canada  to  be  fooled  You  can  pay 

was  due  to  the  earlv  spring  of  I  agreed  to.  brildltl  S  30Cldll$t  va  ely  rather  than  throu^  a  fifty-  too  big  a  price  for  too  little  ^ 

1948,  the  continuing  demand  the  '  Property  management  of  the  i  ^  ,  fifty  arrangement  with  the  govern- ,  time.s  and  t^^ 

Improved  flow  of  material  and  4.948  units  under  the  control  of  the  '  F  V  HP  PI  ITI  tl  t  !  T  ’  m 

,  .  ,  ■  f  -J.  1,  I— ^  1 1 1  Id  ll,  '  ed  could  be  amortized  over  a  long-  tion,  then  carry  Quebec  into  a 

labor  ami  the  consequent  optimism  corporation  was  said  to  have  form-  ■„  ^  „  *i. 

,  ,  ^  ^  r  _ _  ..J.  er  period  of  years,  thus  keeping  i  mood  where  it  will  endorse  all  the 

of  builders.  ed  a  large  part  of  the  activities  By  Geoffrey  trowther.  Editor  of  thr  "Eronomiot'’  of  London.  ,  ,  ,  » .u  -r, 

-  „  diirine-  the  vear  Proeress  was  c  ondrn.otion  by  Thr  w.ii  street  Journ.i  in  .n  .ddre.e  before  the  yearly  Charges  lower,  rather  than  ,  foreign  program  of  the  Progressive 

New  staits  last \ear  were  60  per-  g  *  j  •  ^  „  Economic  riub  of  New  York.  by  some  scheme  of  immediate  re-  Conservatives. 

rent  higher  than  >'1^47  ^-111^697°  slles  i - - - - -  j  payment  to  the  government  out  of  :  it  isn’t  perhaps  so  important  i  notice  is  hereby  aive,,  that  divl- 

the,national  figures  of  25  per  cent;  I  _  *  and  35  There  are  five  major  ( nationali- ,  In  the  coal  mines,  for  example,  ab-  the  increased  production.  .where  you  stand,  as  that  VOU  (lends  upon  the  eiiniulalive.  ledeein- 

rompl?tion.s  were  29  per  cent  high-  ^rsln  tile  process  of  aerVen^^^  """  s®nteeism  is  as  great  and  disputes  j  m  the  case  of  “Dosco”  the  situa-  ;  stand  there  all  the  time.  The  I  :;!;^f;.,e^;;‘shn7e^.?f  the'comp.?ny"h‘!;'e 

rr  agams  e  na  lona  igure  o  8  such  houses  are  for  sale  All  three  of  them  are  in  actual  are  as  frequent  as  under  private  :  tion  already  existing  is  unsatisfac-  i  Chamelion  does  not  rank  high  in  |  this  day  been  declared  ns  follows:  — 

per  cent:  finally  the  carryover  was  i-oo..  suen  nouses  are  lor  saie.  aii  operation,  and  only  ■  .  -  "  °  °  i 

74  per  cent  higher  against  the  na-  war  workers  houses  at  Sorel 

South  have  been  sold. 


BZA 


LIMITIU 


PREF  e,KKED  STOCK 


Standard  Paving  & 
Materials  Limited 


i  NOTICF.  is  hereby  Riven  that  a  di- 
I  vidend  of  2.'I.4.17.'>c  per  share  has  been 
!  declared  on  the  ivsued  Preference 
i  .Shares  of  the  Company,  belnR  at  the 
rale  of  Three  and  Three-(|iiarlers  per¬ 
cent  per  annum,  for  the  first 

i  (piarter  eudiiiR  March  iilsl.  1949.  The 
I  above  dividend  Is  payable  In  Canadian 
•  Funds,  April  1st,  1949,  t(»  shareholdrpa 
I  of  record  at  the  close  of  business  on 
I  the  3rd  day  of  March,  1949. 


PREFERRED  DIVIDEND  NOTICE 


If.  II.  BRONSDON, 

.Secretary. 


DATED  at 
1949. 


Toronto,  February  4th, 


tional  figure  of  31  per  cent. 

Montreal,  in  particular,  had  the 
biggc.st  year  in  housing  construc¬ 
tion  it  had  over  seen.  Completions 
here  in  1948  were  8.828  against  6,- 
.562  in  1947  while  the  carryover 
wa.s  more  than  doubled  with  8,552 
against  4.177.  Completion.s  in 
Greater  Montreal  were  therefore 
25  per  cent  higher  than  in  1947. 

Increases  in  Three  Rivers  were 
40  per  cent  higher  but  in  Greater 
Quebec  housing  construction  aug- 


New  Record 
Hosco  Output 


operation,  and  only  one.  tlie  coal  enterprise,  and  if  there  has  been  tory  to  tlie  company.  At  the  an-  '  the  scale  of  the  animal  kingdom, 

scheme,  has  not  merely  completed  a  slight  improvement  in  output  ;  nual  meeting  on  Alay  7th,  1948,  it ,  If  the  Conservative  party  haa  a 

a  full  year  but  also  published  the  per  man-shift,  that  is  at  lea.st  as  '  wa.s  pointed  out  that  the  govern-  ,  new  policy,  and  it  is  the  Sabourin 

results  jif  a  year  s  trading.  Tiie  likely  to  be  due  to  the  progress  nient  had  deemed  it  necessary  to  isolationist  policy,  why  then,  for 

'  continue  to  direct  production  auid  i  heaven’s  sake,  proclaim  it.  But 


tliat  lias  been  made  in  mechaniza¬ 


tion  as  to  any  better  morale.  i  distribution,  and  this  has  resulted ’why  one  policy  for  Quebec,  and  |  shurehoid^s  'of  'record  on'"  the  1st 


For  Last  Half  of  Janua¬ 
ry  Reported  at  $22,227, 
With  $10.82  Millheads 


Development  of  Hosco  Gold 


mented  only  by  1.9  per  cent  with  yjines  are  now  beginning  to  show 
3,082  units  going  up  in  1948  as,  yp  work  done  during  last 

compared  with  1,061  the  previous  fg^g  months  in  opening  up  the 
year.  Sherbrooke  however  led  all  hig-j^ej.  grade  ore  sections  on  the 
other  municipalities  with  a  percen-  g^d  level.  Mine  manager  W.  J. 
tage  increase  of  166  per  cent.  This  Hosking  reports  production  during 
city  reported  the  construction  and  of  Januarv  amounted  to 

completion  of  503  dwellings  last  522.227.  a  new  record,  while  mill- 
j ear  against  189  in  4,.  heads  of  $10.82  per  ton  were  also 

Apart  from  Quebec,  there  was  This  figure  includes 

considerable  building  activity  fli  gstiniated'  gold  bonus.  The  mill 


basis  of  ascertained  fact  for  any 
firm  conclusions  is  thus  very  nar¬ 
row.  Nevertheless,  T  think  a  cer-  The  trade  unions,  in  fact,  are  |  in  the  company  being  prohibited  i  another  for  Ontario.  To  win  an 
!  tain  number  of  at  least  provisional  disappointed  with  the  fruits  of  na-  from  re-establishing  its  normal  and  :  election  this  way  is  hard,  and  that 
judgments  are  possible.  tionalization.  In  all  its  schemes,  :  pre-war  markets.  '  I  have  to  sec. 

I  Perhaps  I  ought  first  to  tell  you  the  government  has  very  rightly  The  company  was  also  directed :  ifi 

^  quantity  of  ’  The  CCF  are  happy  these  days. 

It  woulf  he  I  O'- of  the  ;  semi-finished  steel  to  other  Cana- :  because  Tim  Buck  has  come  out 

Rnnrler.  it  frnm^  i«,  f  nrin  ^  ^  ®  '"P®"  ’'h®  controlling  ;  dian  stcel  companies.  The  govern- ,  and  said  he  will  not  support  the 

approacii  ^  a  lack  of  pnii-  boards.  Trade  unionists  have  in-  :  meut,  in  recognition  of  the  adverse  i  Coldwell  party  any  more  The 
I  have  never  been  able  to  jggd  been  appointed  to  them,  but  ■  effect  the  directives  and  regula-  boys  down  at  Woods  worth' House 


A  riinudativp  prrfcrenrc  dividend 
of  3l'ic  per  share; 

A  non-ciintnialive  preferenee  divi¬ 
dend  of  IllUe  per  sliare; 

A  particIpatliiR  preference  divi¬ 
dend  of  .'lOe  per  share. 


DIVIDEND  NOTICE 


BRITISH  AMERICAN  OIL 


BZA 


LIMITia 


day  of  March,  1919. 

By  Order  of  the  Board. 

A.  M.  IIARNWEI.I.. 


COMMON  STOCK 


NOTICE  is  lierehy  Riven  that  a  divi¬ 
dend  of  Twenty-five  Cents  (25c)  per 
share  has  been  declared  on  the  issued 


ciple. 


Secretarj .  Par  Value  Common  Stock  of  the 

•>  lam  '  Company  for  the  first  (piarter  end- 
Toronlo.  Ontario,  Februarj  1949.  March  3Isl.  1949.  The  above  dl- 

I  vidend  is  payable  In  Canadian  Funds, 
.\prll  1st.  1949.  to  shareholders  of  rer- 
ord  at  the  close  of  business  on  the 
3rd  day  of  March,  1949. 


Standard  Paving  & 
Materials  Limited 


most  of  the  other  provincial  cen-  g^.g^^^g^  99  tons  daily  in  the  last 


tres.  No  fewer  than  10  municipal-  January.  Average  daily 


fight  in  principle  or  wrong  in  prin 
ciple.  That  the  state  should  own 
all  industries,  or  the  majority  of 
industries.  I  am  sure  is  wrong.  But 
so  far  as  any  particular  industry 
is  concerned.  I  don't  think  any  of 
us  can  afford  to  be  absolutist  and 
say  that  there  is  no  form  of  eco¬ 
nomic  activity  that  the  state  can 
properly  conduct. 

¥  ¥  ¥ 


COMMON  DIVIDEND  NOTICE 


rolls  this  time 
reduced  in  two  ways.  One  is  to 
cut  down  taxes  bv  amounts  or 


NOTICE  is  hereby  Riven  that  a  half- 
!  yearly  dividend  of  fifty  cents  per 
sliare  has  this  day  been  declared  on 
the  eommoii  shares  of  the  Company, 

;  payable  on  the  1st  day  of  .April,  1919. 

I  to  sliareliolders  of  record  on  the  1st 
Taxes  are  to  be  '  da>'  ‘’f  Marcit.  itito. 


ities  out  of  27  surveyed,  including 
Montreal,  showed  completions  well 
above  an  informal  quota  which  had 
been  set  by  the  corporation. 

Towards  the  close  of  the  year  a 
survev  was  conducted  bv  the  cor¬ 


at  things.  Certainly  it  has  al 
ready  exploded  many  of  the  argu¬ 
ments  that  are  usually  advanced  in 
favour  of  nationalization  in  prin¬ 
ciple.  For  example,  it  wa.s  always 
said  that  the  morale  of  the  work- 
er-s  was  badlv  affected  by  the 


rate  for  the  first  half  was  74  tons 
and  grade  was  $8.98. 

It  is  now  anticipated  that  the 
company’s  income  will  run  around 
$40,000  to  $45,000  a  month,  in- 
poration  with  a  view  to  predicting  bonus,  until  stope 

the  probable  level  of  building  ac-  preparations  are  completed.  This 
tivity  in  various  nuinicipalitie.s  allow  treatment  of  a  greater 

during  1949.  It  indicated  that  com-  tonnage,  piobably  l..>0  tons  daily, 
pletions  would  probably  be  less  The  improved  millheads  reflect  knowledge  that  they  were  working 
than  in  1948  and  that  the  average  new  ore  developments  on  the  500  for  employers  who  were  inspired 
level  of  cost  might  again  rise  by  ft.  level.  Only  a  small  amount  of  b\  the  wicked  profit  motive  and 
a  small  amount,  the  regional  super-  development  rock  came  from  the  that  once  they  knew  they  were 
visor  of  the  corporation  .said.  3F  and  3E  stopes  during  the  last  ivorking  for  the  community,  there 
Total  loans  granted  in  1948  in  half  of  January,  but  production  would  be  fewer  disputes,  less  ab- 
the  Quebec  region  amounted  to  rose  60''7.  The  3F  Stope  has  now  senteeism  and  a  general  improve- 
.$28,049,700  for  5.555  housing  units  been  opened  for  a  length  of  140  ment  in  keenness  and  productivity, 
which  amount  included  $876,520  in  ft.,  widths  range  up  to  10  ft.  and  \Ve  must  know  —  what  most  of 
direct  loans.  In  Montreal  which  average  grade  runs  between  than  us  suspected  -  that  this  is  bunk- 
ab.sorbed  about  85  per  cent  of  these  half  an  ounce.  T’ne  3E  stope  has  um.  Keen  eyes  have  thought  they 


convince  myself  that  the  public  i„  their  personal  capacities,  and  tions  would  have  on  the  company,  ;  are  .sure  glad  to  see  that  Old  Man  I 

ownership  of  an  industrj  is  either  they  have  been  required  to  resign  has  paid  a  subsidy  which  neither  of  the  Sea  off  their  backs.  They! 

right  in  principle  or  wrong  in  prin-  all  their  posts  in  the  union  before  ^  fully  compensates  the  company  for  ,  feel  they  have  hopes  now. 

taking  office.  earnings  which  would  otherwise  '  n;  ip  ! 

Nationalization,  to  the  ordinary  ,  have  accrued,  nor  for  the  unen-  _ _ 

miners  down  the  pit.  has  always  !  viable  position  the  company  will  ''®  ^  ® 

meant  that  the  industry  would  be-  occupy  with  its  customers  when  j 
come  t'neir  own  industry.  They  '  ^he  present  policy  is  terminated, 
say  thgt  it  is  not  nearlv  the  same  7t  is  pertinent  to  state  that  since 

thing  to  di.scover  that  it* is  now  the  1945.  the  company  has  consistently  *0  re 

nation’s  industry;  indeed,  they  maintained  the  position  that  it  did  !  J  'bv  increasing  e^mp-  > 

complain  that  the  old  private  own-  ’'ot  desire  to  receive  Government  ,  “  ‘"(.redamg  e.xemp  -joi-onio.  ontai  io.  ivbniaiy  2 

er.  for  all  his  faults,  was  visibly  subsidy.  On  the  contrary,  the  com-  mns.  ^  jne— ■■■■■.'j.ii-.B-— mbb-b-b 

I  believe  our  experience  in  Great  there  to  be  complained  to  and  to  has  emphasized  at  every  pos-  ^  believed  that  reduction  in 

Britain  is  already  confirming  the  stormed  at;  he  was  not  the  opportunity  that  in  the  pres-  I  im-’ome  tax  by  increasing  exemp- 

.'oundness  of  this  way  of  looking  helpless  agent '  of  a  remote  and  ■  ®’’l  future  interests  of  the  em-  '  $300,000,000.  The 


H.  II.  BRONSDON. 

Secretary. 


D.ITED  at  Toronto, 
1949. 


February  4th, 


Bv  Order  of  the  Board, 


A.  M.  HABNWEM,. 

Secretary. 


soulless  board  in  London. 

■y  ¥  * 


ployees  and  the  Industry  it  is  ne-  '  Present  standard  of  reduction  is 
cessary  that  the  company  be  per-  !  vaguely  that  followed  in  the  Pro- 


Waite  Amulet  Mines, 
Limited 


DIVIDEND  NOTICE 


Another  of  the  traditional  are-11  1  mitted  to  regulate  their  production  .' ^rossive  Conservative  manifesto  at  '  notice  is  hereby  Riven  that  ai 
Anotnei  01  tne  tiauitlOlldl  argu  , _  the  convention  last  fall.  The  ex- I  interim  dividend  of  Fortv  Cents  i4lK' 


nduiLiuiidi  aigu-  ,  pvn-inil  nor-  Ihe  convention  last  fall.  The  ex-  I  interim  dividend  of  Forty  Cents  ( 

ments  in  favour  of  nationalization  '  ,  ,  *  ’  ..V.  ^  'emntinn  nmoted  waa  for  a  '  •’*’'■  payable  ill  Canadian  fiiiuls 

in  nriminlp  has  alwavs  been  that  markets  Without  any  govern-  i  ®‘"P*-‘on  mooted  Mas  $12o0  for  a  ,  ,,^5  ,,pg„  Jge|u,.e.|  by  the  Directors 

in  pnnciple  has  amajs  been  that,  subsidv  ,  single  man,  and  $2500  for  a  mar- I  of  Waite  Amulet  Mines.  Limited,  pay- 

wiien  an  industrj-  is  no  longer  ’  •’  '  rierl  man  At  this  rate  ahniit  1-  .Mareli  lOth,  1949.  to  sliareliolders 

inanaeed  bv  those  who  chance  to'  " ‘th  regard  to  the  labour  situa- i  vaie.  aooui.  i,  record  at  the  close  of  business 

inanageu  d>  inose  wno  cnance  fo  ..  .  “  .  ,  •  „  1 300,000  would  be  dropped  from  the  February  lath.  1949. 

be  its  owners,  but  a  deliberate  sc-  ;  ^he  steel  industry,  con-  ■ 

lection  of  the  best  men  available  '  tracts  between  the  emploj-ees  and  u  i  i  -L  b-  bradfiEi.d, 

is  made,  the  qualitv  of  the  top  Primary  producers  expire  O”  4he  other  hand,  salaries  are  Secretary, 

management  will  iinprove.  This  31st  this  year.  There  and  so  a  lot  of  people  Tor^ 

-  have  been  rumors  that  new  are  eettins-  into  the  hiener  brack- (  i  8, 


Canadian  Western 
Natural  Gas  Company 
Limited 

DIVIDEND  NOTICE 


VDTK.K  is  hereby  Riven  tliat  a 
i|u.irterly  dividend  of  Twenty  Cents 
i20e)  per  share  on  the  Cumulative 
Redeemable  I'referenee  Miares  4',:> 
Series  of  the  par  value  of  820.00 
each  of  the  company  will  be  paid 
on  the  1st  day  of  March,  1949,  to 
all  sliareliolders  of  record  at  the 
close  of  business  on  the  Ijlh  day 
of  February,  1949. 

Dated  at  CalRary,  Alberta,  this 
41li  da.v  of  February,  .\.D.  1949. 

By  Order  of  the  Board. 

D.  K.  YOB.A’ITI. 

Secretary. 


also.  I  think,  has  been  disproved. 


are  getting  into  the  higher  brack-  i 

T  ”  --------  -----  gj.gj^gpj  -^^rpo-e  demands  will  he  '  Thus  there  probablj-  will  be  i 

I  do  not  wish  to  deny  the  quality  .  uemanus  win  oe  .  v. 

of  the  men  who  have  been  appoint-  i  ®4  «i®  expiration  of  these  ,  ®®  ‘^^ny  ^  300,000  people,  tvho  by  ; 

ed  to  the  new  boards.  Certainly.  ,  contracts,  but  so  far  none  of  the  virtue  of  promotions,  bonuse.s,  : 

the  political  element  in  their  se-  concerned  appear  to  c®'-"®®  ®bd  other  ways,  will  head, 

lection  though  it  exists  as  is  i  ^®v®  received  any  communication  i  back  into  the  income  tax  class 


The  Montreal  City  And 
District  Savings  Bank 


Dupuis  Fr^res,  Limit^e 


Preferred  Dividend  Notice  No.  10 


joint  loan.s '.vith  a  total  of  $23,910.-  a  length  of  120  ft.,  widths  to  25  detected,  in  the  first  few  weeks  ?  !  unions  on  this  matter. 


as  is.  I  ,  ..  J...  ,,  1  NOTICIt  is  licrcby  given  that  a  di\i- 

; of  an  official  nature  from  the  'again.  On  balance  then,  this  would  |  dend  of  Thirty  cents  (0.:i(i)  per  siian 


940  for  the  district,  $16,675,580  ft.  and  average  grade  is  $9.  of  a  new  nationalization,  some  evi- 

were  lent  for  home  ownership  plans  Crosscut  ha.s  no'.v  been  .started  deuce  of  greater  willingness  to 
and  $7,235,360  went  to  rental  units,  on  the  second  level  along  the  serve  on  the  part  of  the  emploj'es. 


tainly  not  obtrusive.  The  chairman 
of  the  National  Coal  Board  is  a  i , 


former  coal  owner  who,  if  he  has 


leave  a  net  total  of  1,000,000  people  being  at  the  rate  of  I.SIF.c  per  an- 
.  lY  A  i_  .  !  num,  has  been  declared  on  the 

...,n  paying  income  '  .  .  -  - 

Maybe  the  gov- 


tween  the  coal  miners  and  the  I  taic  ®ft®r  1949  Maybe  the  gov- j 

— - - —  — — -  ...^..5,  —  o_. , —  -  —  —  — , — .■ —  .  ....  .11  1 1  h  Dominion  Cgal  subsidiarj'  during  emment  will  adiance  the  deadline  |  on  February  i.'ith,  1949,  to  shareholders 

The  total  loans  in  the  province  .strike  of  a  flat  hole  put  out  to  But  if  so  it  has  not  lasted  bej’ond  P®  *  ^  ^  1  the  past  week  whereby  the  settle- '  ®®-i’lier  than  that.  I  o"  record  as  at  January  3ist,  1949. 

for  1948  almost  doubled  the  $15-  the  northwe.st  which  indicated  ore  the  customary'  length  of  a  honev'-  ®  onserva  i\e.  e  c  airman  o  '  grants  a  50  cents  a  daj'  in-  Assessments  will  be  up  to  date!  Order 

600,000  lent  the  previous  j'ear  for  section  about  10  ft.  wide  which  moon,  nor  has  it  been  large  enough  ®  ranspor  onimission  is  a  ,  (.fgase  above  the  present  daily  by  April  30,  1950,  and  after  that,  |  “  Secretary-Treasurer. 

3,420  dwelling  units  and  were  more  returned  values  up  to  .36  per  ton.  to  register  in  any  of  the  statistics,  f®™®’’  permanent  civil  .servant,  ■  ^  ,  T^is  all  income  tax  will  be  on  a  current  j  January  2,5th,  1949. 

who  therefore  has  no  politics.  The  I  contract  must  be  ratified  by  the  !  basis.  National  revenue  will  then  |  n^es=^»9==^ssss=^==: 
===  I  chairman  of  the  E  1  e  c  t  r  i  c  i  t  y  '  13,000  members  before  it  i  ff®  on  ibs  own  Ruml  Plan. 

Authority  is  the  former  General  .becomes  effective.  There  was  no  I  - 

Secretary  of  the  Trades  Union  }  announcement  as  to  when  the  ’  - -  -  ' 

Congre.ss.  and  this  alone,  of  the  .  union  referendum  will  be  held,  but 
three  major  cases,  could  be  called  |  jt  probably  will  take  place  in  the 
a  political  appointment. 


The  Anmial  (icncral  Meeting  of  tli« 
Shareliolders  of  this  Dank  will  be  held 
at  its  }!ea(l  Office*  St.  James 

Street,  V*»iitreal,  on  Monday  the  four¬ 
teenth  day  of  rebniary  next,  at  twelve 
oVlcvk  noon,  for  the  reception  of  the 
.\nnii8l  Deport  and  .Statements,  llie 
election  of  Directors  and  any  other 
tnisinebs  that  may  be  submitted  to  the 
meeting. 


By  Order  of  the  Board, 

T.  TAGtlAHT  SMYnt. 

tienrrai  Manager. 

Montreal,  January  t, 


For  authenticity  in  style 

and  distinction  in  appearance  .  . 


H.R.  Made-to*Measure 


Suits . .  ^85 


Choose  from  a  collection  of  the  finest 
English  suitings  .  .  mostly  worsteds  . .  in 
the  newest  tones  and  patterns.  They 
are  restricted  in  number  and  some  of 
them  only  in  one-suit-lengths  to  protect 
your  individual  selection. 

The  measurements  are  taken  to  your 
specific  requirements  and  individual 
preferences  .  .  in  the  model  of  your 
choice  .  .  the  suit  will  then  be  made 
in  strict  conformity  with  the  H.R.  exact¬ 
ing  standard  of  workmanship  .  .  and 
with  conscientious  attention  to  all  the 
details  which  make  a  good  suit. 


Delivery  four  weeks,  or  better,  from 
date  of  order. 


M*n'i  Shop — Sfrtat  Floor 


Company  Meetings 


Lake  Rowan  (1945)  Mines  Lim- 


Auto  Electric  Service 
Company,  Limited 

CIs.i  A  Share.  —  Dividend  No.  8 


NORANDA  MINES. 
LIMITED 


DIVIDEND  NOTICE 


NOTICE  is  hereby  Riven  tliut  an  Iii- 

iiicar  future.  The  old  contract  ex-  Ited,  annual  meeting  in  Toronto  on  !  j?, given  tliat  a  di-  !,V7"sii^re**pnval)ie  hi"caiia(nan  funds' 

But  though  the.9e  men  and  their  I  pired  January  Slat.  It  waa  ex-  Saturday.  February  12th.  at  10  ciL^r.A‘’'sh'f;,%'rt,r,- 

colleagues  are  men  of  ability,  who  f  tended  to  February  ,28th  at  the  '  a.m.  payable  on  an<i  alter 

have  been  honeatlv  appointed,  I  '  reaueat  of  the  union  while  npimtia  ...  >  I  Mareh  l.'dh  19I9.  to  sharelndders  of 

,  ^  .  ,  .  .  .  icque.9t  oi  uie  union  wniie  negoiia-  Biltmore  Hats  Limited,  annual  reoord  at  the  eiose  ot  business  on 

do  not  trunk  anybody  would  claim  ^  tions  continued.  The  new  agree-  j  o-eneral  meeting-  in  Guelnh  Ont  '’■'’‘’■■'■ary  19th,  1949. 
that  their  standard  of  competence  ment,  if  ratified,  will  date  from  ,  L  Saturdav  February  ^12th  at  C®"’"'®"  S'*®"®  -  Dividend  No.  s 

Lsnoticeablyabovethatof  private  I  Fehruarj-  1st.  I  noon  February  12th.  at  j 

industry.  Moreover,  thev  suffer  ; - -  interim  dividend  of  in  cents  jicr 

from  the  disadvantage  of  having  that  the  arguments  against  j  The  Montreal  City  and  DUtrict  ,  no^n^  |  Toronto.  February  9,  1949. 

to  work  as  a  board  or  committee,  public  ownership  in  principle  have  Savings  Bank,  annual  meeting  in  ;  ciareti  i>ayahle  on  and  after  5fn 


liiis  been  tieclared  by  tlie  Director* 
of  NORANDA  MINE.S,  I.IMHED,  i>ay- 
ohle  March  15th,  1949,  to  sliunsliolder* 
of  record  at  the  close  of  busiiies*, 
February  t5th,  1949. 


By  Order  of  the  Board, 


J.  R.  BRADFIEI.D, 

Secretarv, 


It  is  true  that  private  industry  is  al®®  —  I  won’t  say  been  disproved,  |  Montreal  on  Monday,  February  , 

also  managed  bj-  boards  of  direc-  hut  I  will  say  that  they  have  been  -  14th,  at  noon. 


‘  ?9,h.'’'‘i949."'^  ""  '  Good  Initial  Hole  For 


tors,  but  a  private  board  consi.sLs  discovered  to  have  very  little  im 
of  men  chosen  because  thev  can  mediate  application. 


work  together,  while  a  publiclv 
appointed  board  is  con.stituted  on 
the  opposite  principle  of  reflecting 
many  different  points  of  view.  It 
require.s  a  chairman  of  quite  out¬ 
standing  personality  to  make  sucli 
a  board  work  well. 

¥  ¥ 

Another  verj-  interesting  con- 


¥  »  ¥ 

Certainly  no  disasters  have  fol¬ 
lowed  upon  nationalization.  On 


clu.sion  is  beginning  to  emerge  the  same  way.  The  ordinary  resi- 


the  contrary,  these  industrie.s  have  :  real  on  Thursdaj-,  February  17th.  at 
continued  to  be  managed  by  the  noon.  ' 

same  .sort  of  people  —  in  the  over-  Bruck  Mills  Limited,  annual  gen- 
whelming  majority  of  cases,  by  ,  eral  meeting  and  special  meeting  ' 
identically  the  same  people  --  as  in  Montreal  on  Fridaj-,  February 
they  were  before,  and  in  exactlj-  18th,  at  11.30  a.m. 


Chartered  Trust  and  Executor  ^  Order  of  tlie  Hoard. 

Co„  annual  meeting  in  Toronto  on  !  Secretar^y-Tr'^^urer. 

Tuesday,  February  15th,  at  noon.  [  ,,,  r.ironto.  Outorio, 

Dominion  Oilcloth  &  Linoleum  ]  Irhruary  8th,  1949. 

Co.  Ltd.,  annual  meeting  in  Mont- 


Head  of  Lakes  Iron 


Distilleries  Feel 

(Continued  from  page  1) 


Toronto.  —  First  diamond  drill 
hole  put  down  bj-  Head  of  the 
Lakes  Iron  Mines  has  intersected 
two  ore  structures,  500  feet  apart, 
according  to  telephoned  word 
from  the  property  received  this 
week  at  the  local  office  of  the 
companj’.  Te  first  ore  structure 


able  to  maintain  an  even  distri¬ 
bution  throughout  the  United  ^®'^  ® 

,r«m  BrltW.  Th.  dent  in  England,  nn.aa,  h.  hap.  mJetSTg^^n  M^^  a’.  » 

Her  n.tlon.llzallon  board.,  con-  pen.d  to  have  been  a  ahareholder  Monday.  Febraary  21at  at  noon.  Srang'or'actlcer”'  i  ProJilmately  the  aam.  tvidth.  deSi 

-time  in  one  of  the  exDrouriatecl  com-  1  „  , ^  w  ^ ,  ■  ,  '-“‘•'■“‘S  piat-iices.  „„„  u. 

Bclding  -  Corticelll  Ltd.,  special  |  Doing  a  considerable  export  ®“®®®  *  hematite  structure,  and 

and  annual  meetings  in  Montreal  business  in  spite  of  the  difficulties  '  inspection  indicates  certain  high- 
on  Monday,  February  21st,  at  noon.  |  of  foreign  exchange  problems,  j  ^'■®‘^®  s®®^*®"®- 

The  Bell  Telephone  Co.  of  Can-  '  revenues  of  the  Canadian  com-  It  will  be  some  time  before  tha 
a<la,  annual  meeting  in  Montreal  |  panies  have  been  of  valuable  aid  .  loff  of  the  hole  and  analj-sis  of 
on  Thursdaj',  February  24th,  at  11  to  the  United  States  dollar  situa-  !  the  core  are  available.  The  drill 
a.m.  :  tion  in  Canada.  j  has  been  set  up  400  feet  to  the 

Royallte  Oil  Co.  special  meeting  |  -A-t  the  moment,  however,  the  i  west,  and  No.  2  hole  will  be  short- 

of  shareholders  in  Calgary  on  '  ®utlook  appears  somewhat  obscure  |  er  than  No.  1,  being  directed  to 

Wednesday,  February  2nd.  with  sales  volume  showing  a  de-  1  cut  only  the  hematite  structure, 

loyaltv  to  their  departmental  sub-  '  Certainly  tendencie.-;  have  been  Montreal  Life  Insurance  Co.,  an-  trond,  with  some  buyer  re-  ^  ~ 

onihiates.  'revealed  and  on  the  whole  they  nual  meeting  in  Montreal  on  Mon- ;  apparent  |  ^  I  KON  CONSOL’D.  OUTPUT 

It  lias  been  rediscovered  that  tell  against  nationalization.  But  daj-,  February  28th.  at  3  p.ni  '  ®”  ®’'^  *"  P*’’®®®  ® 

functional  specialists  have  t’neir  none  of  them  make.s  a  great  deal 


nationalization 

sisted  verj-  largelj-  of  whole-time  in  one  of  the  expropriated  com 
members.  Moreover,  everj-  mem-  [panies,  is  unable  to  detect  anj- 
ber  wa.«  put  in  charge  of  one  de-  '  difference  whatever  a.s  a  re.sult 
partnient  of  the  board’s  functions  ,  of  nationalization. 

such  as  production,  sales,  per-  In  short,  to  the  question  j-ou 
.sonnel.  research,  etc.  Inevitably  ;  have  put  to  me,  “What  have  been 
these  men  tended  to  regard  them-  i  the  economic  consequences  to  date 
selves  less  a.s  membe-s  of  a  board  1  of  the  British  nationalization 
with  collective  responsibility  than  !  schemes,”  the  nearest  I  can  get 
a.s  heads  of  departments,  meeting  i  to  a  candid  answer  is  to  say  none 
in  conference  but  with  ties  of  at  all. 


limit'itions  and  that  there  are  vir-  of  difference  in  the  short  run.  The 
tues  in  broad  knowledge,  in  ripened  evidence  to  date  fullj-  confirni.s  the 
jude-ment  and  in  non-technical  judgment  that  the  mere  fact  of 
coinnion  .son.se.  In  .short,  it  ha.s  ownership  of  an  industrj',  whether 
he“n  d'scnveied  that  private  enter-  it  is  public  or  private,  is  of  little 
ori.se  knew  rather  more,  and  the  .  or  no  inifyirtance  at  all. 
theorists  rather  less,  about  how  !  What  doe.s  matter  is  how  the 
to  run  industrj'  than  had  been  owners  of  tlie  industry,  whoever 
.suDoosed.  I  thej-  are,  run  it.  And  on  that  vital 

Ill  all  these  ways,  then,  the  ar-  j  point  the  only  evidence  available 


Prudential  Trust  Uo.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed- 
nesdaj',  March  9lli,  at  3.30  p.m. 

(ieneral  Trust  of  Uaiiadu,  annual 
meeting  in  Montreal  on  Fridaj-, 
F'ebruary  18tli.  at  noon. 


stimulate  sales  dependent  on  a  fur¬ 
ther  lowering  of  costs. 


Toronto  Values  Off  On 
Higher  Trading  Volume 


Yukon  Consolidated  Gold  Corp., 
Ltd.,  produced  approximatelj-  $1,- 
'  650,000  (luring  1948,  the  highest 
1  total  since  1942.  Favorable  fall 
weather  and  unusually  large  re- 
I  coverie.s  in  September  and  Octo’oer 
I  enabled  the  companj-  to  recover 


(’inzaiio  Limited,  annual  meeting 
in  Montreal  on  Monday,  March 
14th.  at  10  a.m. 


Quoted  market  values  on  tlie  1  from  what  appeared  in  July  and 
Toronto  Stock  Exchange  as  of  Jan-  August  to  be  a  poor  j-ear. 

uary  31.  totalled  $7,341,702,118,  - - - -  - - - Z 

repre.senting  a  decline  of  $161  mil-  ;  January  amounted  to  28,694,794 


uments  in  favour  of  nationaliza-  j  to  date  is  that  a  publicly-(iwn»<l 


HOLT  RENFREV/ 


ShTbrooif  at  MouHfaiii 


tion  in  principle  have  been  ,  indu.strv  is  run  in  very  niiic'i  tii" 
disproved,  and  the  belief  that  there  same  v.’?y  as  a  private'v-ow  led 
was  some  magic  in  the  mere  fact  ;  industry,  certainly  no  bettei-,  but 
of  public  ownership  has  faded,  there  is  no  proof  that  it  is  run 
But  I  think  it  is  equall.v  true  to  j  very„  much  worse. 


Kriick  Mills  1,ld.,  anmial  im-etiiig 
in  .\rontie:il  on  Fr  'ls.v.  Fcbriiarj’ 
1 81  li  ,(t  1 1 .30  a.m. 


Belding  -  Curticclli  Ltd.,  annual 
and  special  meetings  in  Montreal  | 
on  Mondaj-,  February  21at,  at  noon,  j 


lion  from  the  preceding  month. 
Exchange  reports.  Tlie  lower  va’- 
ues  were  (jcca-^ioned  b.y  los.ses  in 
15  of  the  19  groiip.s  of  industries 
as  compiled  bj-  the  statistical  de¬ 
partment. 

Trading  on  the  Exchange  in 


.shares  compared  with  24,354.200  in 
the  previous  month  and  17.417  888 
in  Januarv  last  year.  VaUi"  of 
trading  for  tlie  month  stood  at 
$43.‘208,060  against  $38,741,170  in 
December  and  $29,814,585  in  tha 
first  month  of  1948. 


